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THE MONEY MARKET. 


Conpitions of comparative stringency have again 
obtained in the money market, short loans generally com- 
manding up to 3 per cent., with occasionally still higher 
charges. Relief seems to have been given by special 
purchases from day to day of Treasury bills—and even 
of Treasury bonds with less than 12 months to run— 
but there is no expectation of easier conditions until after 
the turn of the fiscal year, for the present position is due 
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as much to the increasing competition of the trade bill 
with the Treasury bill as to revenue collections. Fine 
three months’ bills have generally been quoted at 33 per 
cent., with some houses standing out for a higher rate, 
according to the view taken as to the course of rates when 
tax Collections cease. Last week’s Treasury bills have 
been on offer at 34 per cent. to over, with but few buyers. 
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The Bank return showed a further return of notes from 
circulation to the extent of £681,775, and with £2,920 
added to the bullion stock, the Reserve was raised by 
£684,019. The Private deposits were practically un- 
changed, being only some £156,900 higher, a reduction 
of £1,948,000 in Government securities having been 
made possible by reducing Public deposits to the extent 
necessary to meet such reduction, after allowing for the 
return of currency which went on to the deposits, and 
the ratio of reserve to liabilities in the Banking depart- 
ment was raised by 0.8 to 19.0 per cent. Currency notes 
outstanding were reduced this week by £1,055,300 to 
£;278,789,500, which includes £1,420,200 for notes called 
in, but not yet cancelled. The fiduciary issue is 
#:227,919,400, or £20,271,500 below the maximum. 

The monthly statement of average weekly balances of the 
London Clearing Banks for January, which is set out in 
full in a later column, shows a further expansion in 
acceptances, but deposits are practically unchanged. 


Below we set out the aggregate figures for the nine Eng- 
lish banks :— 


(Million £'s.) 
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steel works supplying shipbuilding steel, but ney .,; 
are scarce. Tin and copper continue to advance “ 
ditions in the Manchester cotton trade are weak 
values falling. The wool trade is deeply impresseq wi 
the remarkable firmness of the raw material; it js selaal 
out that many buyers are influenced by the Possibility of 
shortage in supplies towards the end of the year. ij 
are still advancing in the home market. Wheat hes 1 
clined to weakness, but the sugar market continues to 1) 
an upward course. Tea is in demand, but there js jw, 
support for coffee. Business in rubber is quiet, and pricy 
remain stationary. " 


FOREIGN EXCHANGES, 

In the foreign exchange market business has again bees 
on a somewhat restricted scale. There have been » 
movements of great importance beyond a further {ai 
the value of the French franc, and a still more rapid 4 
preciation in that of Belgium. From a closing rate of 
94-75 on the 8th, the Paris rate rose quietly with moderate 
fluctuations until a maximum of 97.55 was reached 4 
one time on Thursday. From that there has been some! 
recovery and yesterday morning the rate was quoted g 
96.50. The passing of M. Poincaré’s new financial 
measures shows how seriously the situation is now pm. 
garded, and so long as the Ruhr problem remains y. 
solved the feeling of uncertainty created by the recent 
collapse is likely to make itself still further felt. Th 
Belgian rate from 106.90 on the 8th has mounted steadily 
during the week, until a quotation of 114.50 was reached 
at one time on the 14th. Following Paris there has now 
been a partial recovery to 113. Forward rates in Paris 
have widened again from 22 last week to 35 centimes 
per month above spot. In Brussels they stand at 6 ces 
times per month above, as compared with 1 centime below 
a week ago. The sudden break in German marks a week 
ago would appear to have been due to a particularly heavy 
demand for foreign currencies for the payment ofraw 
materials, and to a fear that the strain on the new tem- 
porary stabilisation plan was already becoming too severe. 
Reassuring statements by the Reichsbank and by the E:- 
pert Committee in Berlin would seem to have restored con- 
fidence for the moment, but it is not likely that the present 
rate can be held for much longer unless an agreement can 
speedily be reached to put into force the proposals of Herr 
Schacht and the Committee. After reaching 22 billions 
on the oth the rate has been gradually steadied aga 


2925 | down to about 19 billions, but the outbreak in the Pala- 





There is a further increase in advances, and a striking 
expansion in bills discounted. Investments are also sub- 
stantially higher. These increases are balanced by re- 
ductions in the cash item and in money at call. The 
former, however, still stands well above the November 
average. 

THE STOCK MARKETS. 


Business on the Stock Exchange has remained fairly 
active, and has been unaffected by the opening of Parlia- 
ment. Gilt-edged securities have mostly been steady, and 
foreign bonds show no great change on balance. The 
quick oversubscription of the Japanese Loan caused no 
surprise. The Home Railway market was disappointed 
with the London Midland and Scottish dividend, but more 
pleased with the Great Western announcement. Argentine 
rails have been in demand on good traffics. Inactivity has 
continued in the rubber market, and tea shares have been 
inclined to droop, but the oil market remains active, 
though prices are inclined to fluctuate. There have been 
no particular features in the industrial market, but there 
has been greater activity in South Africans, thanks to 
optimism at the Cape. 


The menace of the dockers’ strike stimulated activity in 
the coal trade at South Wales ports during the week. In the 
pig-iron market buyers are holding back and prices have 
eased a little. There is stated to be plenty of work for 


tine has caused a new feeling of uneasiness, and yesterday 
morning the rate was up again to 19} billions. The 
dollar rate has proved unexpectedly sticky, a moderate 
tendency in New York towards a rather higher rate being 
generally counteracted each morning by Continental sel- 
ing. From $4.29% on the 8th the rate reached $4.31] # 
one time on the 13th, but since then there has been 4 
slight reaction to $4.30}, although there would seem now 
for the moment a somewhat stronger tendency to ™¢- 
Forward rates, at 7% cent per month above spot, are ve") 
slightly narrower than the 4 cent quoted a week ago. The 
lira has again remained fairly steady, moving on the week 
only from 98.37} to 98.75. Amsterdam has gone against 
us from 11.48} to 11.50}. Switzerland shows little change 
at 24.744, as compared with 24.73. Madrid, howevr, 
shows a rather greater improvement, from 33-77) © 
33-743. In Scandinavia, Stockholm has gone in our favour 
from 16.42} to 16.46}, and Christiania has continued '° 
depreciate from 32.07} to 32.10}. In Copenhagen tt 
difficulties of stabilisation at the present level are S 
proving too great, and the rate has again risen re 
26.50 to 27.12}. Helsingfors, on the other hand, whi 
has further strengthened its position by the arrangemes 
of a new exchange credit, has moved from 172} oS 
In Central Europe, Vienna, at 305,000, has moved slight! 
against us, and Prague is also a little lower at 148, 2 
Bucharest also, at 840, shows a slight improvement. 

the East the rupee has appreciated from 15 4 
1s 5d, and the yen has also moved against us 


f 


28 I 1§-32d to 2s 144d. With the close of the Chines 
new year there has been a sharp demand from that 
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ar ‘-h brought up both spot and forward 
for silver, - pr as ‘evel as the first. Since| THE LABOUR POLICY. 

os, the a Sasi a slight reaction, but rates are still Iwo main impressions are produced by the long, com- 
p there a Hong Kong at 2s 44d is unchanged prehensive, and temperate statement of policy made by 
nats e Coos with 3s 33d a week ago, and Mr Ramsay MacDonald in his first speech as Prime 
the wee = stood yesterday at 3s 4d. In South Minister in the House of Commons on Tuesday. The first 
nghal gate Buenos Ayres have maintained their | ‘s the enormity of the outstanding problems, both at home 
improvement, the first standing at 6§d as compared and abroad, bequeathed to him by his predecessor; the 
¥ 25-32d, and the second moving to 423d, 88 com second is the extensive field of scarcely controversial effort 
4 with 42}d. Monte Video has also improved from | which is open to a Labour Government to explore. Both 
to 444d, and Valparaiso from 41.80 to 43-10 pesOS. | impressions are confirmed by a perusal of the debate which 
followed his statement. Mr Baldwin showed a forbearance 
in criticism, which revealed a recognition of the magnitude 
of Mr MacDonald’s task; and Mr Asquith, who was 


similarly forbearing—except in the matter of the Poplar 


















NATIONAL ACCOUNTS. 


.¢ following table shows the national income and ex- 
fture during the week ended February oth :— 


(000's omitted.) . ss 4 
£ Receirts. & | decision, to which we will return in a minute—reminded 
eee See ee #55 | the House that the Premier's programme was largely com- 
Feah ssscesnsernsoveers “39 posed of thunder stolen from the other parties. On the 
ie rrr 14856 whole, therefore, the Labour ship has set sail in seas 
besssvesnese MT ____| which should remain calm if only the great threatened 
30,455 30,455 | strikes can be avoided; and since its captain knows pretty 


‘we was lower on the week ending February g, | Well where the whirlpools and reefs lie, and the limitations 
at £30,455,000, against £32,350,050. Customs | of the narrower course to be followed is reasonably well 
lied £2,068,000, against £2,502,000, and Excise was | charted, skilful navigation should be able to assure that 
11,000 lower at £1,217,000, but motor duties brought | the voyage is neither unduly short nor rudely disturbed. 
£5,070,000, against £41353,000. Estate duties We cannot attempt to follow Mr MacDonald through 
ched £2,530,000, against £760,000, Post Office re-| pi. long survey of domestic and world problems; but his 
ts being 4,250,000 down at £1,250,000. Property and handling of three or four main questions call for special 
ee ielded & 12,351,000) and Super-tax | comment. First and most urgent of these is the question 
420,000, against a combined total of Pa 19)532,000- | of Anglo-French relations and the German problem. 
mal receipts were higher at 2,005,000, wt Gentle fun was poked at the Premier for his belief that 
_— The week’s operations reduced the National | . new Government working in a new spirit would find 
oe £14,936,000, and caused the following’ | i, easy to untie the knots that have baffled others. Such 








ow ee a belief doubtless inspired, as Mr Baldwin said, the last 
ek _ omitted.) Government and its predecessor. But it may be admitted 
” OS ae + 210! Bank of England castesensees a “450 that Mr MacDonald has made a promising start ; the new 
Saving Osvtiienten | seseeese = 9150) spirit seems to be achieving something, and if, as the 

Telegraph Money ............ — | 250 Prime Minister believes, the next few days see definite 
. Se ee i ee agreement with France over the grave questions affecting 
X- el rene | OUT position in Cologne, that will be taken as a promise 
€ wi of larger success to come. As regards the other foreign 


ot ae. — debt was reduced by £12,345,000 to] problems, with which he dealt, Mr MacDonald showed 
7 elt 31500. himself to be under no illusions as to the difficulties sur- 
Fouxciat Year, 1923-24 (April 1 to February 9, 1924). rounding an agreement with Russia, on which subject 
£ £ Mr Baldwin pronounced a long and serious warning ; but 
° Expenditure .. 668,052,724 | Raised by Revenue .. 661,992,523 | there is little disposition to quarrel with Mr Asquith’s 
7 Net Borrowings...... 2,779,597 | opinion that recognition is welcome, because it makes 
: Decrease in Balances 3,280,604 | easier and smoother the task of approaching and thrash- 
Total vesseeeeee ing out these difficulties. Here, too, the Government’s 
Oe ne Soliey seems to have started in the right direction, and 





é Eertuares for Yuan 1923-24. also to be marked with the necessary caution. As to the 
/ inary Expenditure 801 013,000 £ rest of the Prime Minister’s review of foreign ee it 

dal Expend Y Ordinary Receipts .. 778,500,000| is the spirit rather than the subject matter which is 
ture.» 15,605,000) Special Receipts.... 40,000,000 important. It was definitely inspired with what may be 


Tol sssseeeee. 816,616,000 Total ....sese 818,500,000 | Called the League spirit—the desire to develop inter- 


——_— | national co-operation and to seek through that policy the 
Burplus......+. 1,884,000 peace and security for which the world still yearns. A 
really effective League of Nations is the keynote of a 
Co : licy, and its goal to persuade the nations that ‘‘ the 
: ~*mpany Meetings of the Week.—On later pages of ae security of a nation is not in armaments, but in the 
, 
; 
) 





pa a found the reports of the following com-| justice of the position it holds in the world.” ‘I am 
fe sani and Railway of Western Australia, Sun going to use all the energy I have got to increase the 
aepsiten Gee British Investment Trust, South| representative character and authority of the League of 
pany Sa Company, Liebig’s Extract of Meat] Nations. I am hoping the League of Nations will be 
d Colonj 1 ; Suburban Gas Company, and the Home| ysed more and more as the international body for the 
) iilway of W meres, Ae the meeting of the Midland | settlement of questions that two nations themselves find 
art, in ref “stern Australia, Sir George A. Touche, | it impossible to settle direct. Many opportunities will arise 

. | were still in = to the sale of the company, said that | for giving that belief of mine an opportunity of being 
rW, at ena with the Government on the matter. | tested, and I shall take them. Germany must come in. I 

fe Assuran hen, K.B.E., at the meeting of the Sun hope Russia will come in, too. We ought all to be in.”” 

inds, ce Society reported a record increase in the| As regards the United States, ‘*as soon as America feels 
that there is something large, something moral in the 
ECON spirit in which these problems are being approached....... + 
In order OMIST INTELLIGENCE BRANCH. America will be perfectly willing to take its share in 
te meet a demand trom many of our readers, we have | doing this great work for humanity.’” All men and 

her intermation which will enable us to supply statistical or | women of goodwill will share the Premier’s hope, and 
A on our records, and to answer economic | meanwhile the cynic—and, unfortunately, a criticism of 

to cover charge will be made (with a minimum of half-| Mr MacDonald on the ground of his Tosy optimism 
the cost of any special work involved. need not be classed altogether as cynicism—has Mr 
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MacDonald's assurance, given in his reply to the debate 
on Thursday night, that, while determined to give the new 
spirit a real trial, he is not therefore in the meanwhile 
going to neglect the problem of national defence. 

From the Prime Minister's review of home problems we 
select for notice his references to unemployment, finance, 
housing—and Poplar. In touching on the first of these 
problems, Mr MacDonald struck the right note at the 
outset. ‘‘ We shall concentrate, not first of all on the 
relief of unemployment, but on the restoration of trade. 
We are not going to diminish industrial capital in order 
to provide relief.’’ And, again, ‘‘ 1 wish to make it per- 
fectly clear that the Government have no intention of 
drawing off from the normal channel of trade large sums 
for extemporised measures which can only be palliatives.”’ 
That he claimed to be ‘‘ sound Socialist doctrine.’’ If all 
*“* Socialist doctrine’? in Mr MacDonald’s hands proves 
as economically sound as that, the Socialist bogey will 
indeed lose its terrors. As regards definite measures, the 
Government proposes to develop the Trade Facilities and 
Export Credits scheme, and, in fact, as Mr Baldwin said, 
to do very much what any other Government would have 
had to do. In his references to finance there were pas- 
sages in the Premier’s second speech equally reassuring 
to the City. The Capital Levy is relegated to the same 
position in the background, which, as Mr MacDonald put 
it, is occupied by Protection. It will not be produced in 
this Parliament, nor until a majority for it has been given 
by the country. That is a definite and welcome pledge ; 
and hardly less welcome to the City will be Mr Mac- 
Donald’s characterisation of both inflation and repudia- 
tion as “‘ dishonest means ’’ of dealing with the national 
debt, and the emphasis laid on the new Chaincellor’s deter- 
mination to curb public expenditure. The proposal to 
appoint an authoritative Commission to investigate the 
problem of the national debt meets with less general 
approval. Some will agree with Mr Asquith that such 
investigation is the duty of the Cabinet, not of a Com- 
mission. Others regard reference to a Commission as a 
traditional method of shelving an awkward problem. We 
imagine that Mr MacDonald’s idea is to get together the 
strongest possible Commission, and to say to it in effect : 
—‘* Here is this huge national debt, which is a terrible 
burden on industry. It must be dealt with. Our favourite 
remedy is a Capital Levy. If you find that unsound, give | 
us your reasons, tell us what is a sound and sible. 


LC LO A ESCO LC CTC tt ne te ott anette ees 


alternative, and, above all, report as quickly as possible.’ 
If that assumption is correct, the usefulness of the Com- 
mission would depend mainly upon its composition. 

We come now to two problems in the handling of | 
which the Prime Minister was not so successful. We 
refer to Housing and Poplar. After reading and re-read- 
ing the salient passages we remain without any clear idea | 
of the means by which adequate quantities of ‘‘ £500 | 
houses with gs rent and rates "’ are to be produced by an 
insufficient body of labour, the only really clear point being 
that the subsidy is to remain. Mr MacDonald appears 
to rely here, as in other matters, on ‘‘ the new spirit ’’ as 
a driving force. We hope, as profoundly as he does, 
that the goods, or rather the houses, will be delivered. 
But remembering that this is not the age of miracles we 
await with interest further details of the housing pro- 
gramme. We have left the Poplar question to the end, 
for that is the only real fly in the ointment of Labour’s 
first Parliamentary week. Ten davs ago the Poplar de- 
cision, of which we have already expressed our strong 
disapproval, appeared to be a cloud on the horizon, no 
bigger than a man’s hand. To-day it is a storm cloud 
threatening to burst over the Treasury Bench. Mr 
Asquith—although, no doubt, he only anticipated pro- 
jected action from the Conservative benches—performed 
excellent service in making it quite clear that Mr Wheat- 
ley’s decision would not be supported by Liberal votes. 
This quick crack of the Liberal whip puts Mr MacDonald 
in an awkward position. He cannot ride for a fall, and 
he cannot drop Mr Wheatley without bringing upon him- 
self the fury of his left wing. The storm will, we believe, 
blow over, and a compromise be reached which does not 
sacrifice sound principles ; and the whole incident is a valu- 
able illustration of the restraints and safeguards under 
which Labour rules. 

Leaving this one question aside, the first Labour 
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Government has made a successful début in th 
Commons. 
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At the outset of his statement én ta 
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Minister indicated clearly the ‘‘ changes in the habin jonal a 
of the House which the new experiment entails, 0; Bates 
“snap division’? the Government will ys alwi 


t NOt resigy- 
amendments of legislation not affecting vital matters 














































ample 


principle and policy are passed against the Govern pe Atla 
those who pass them must take responsibility for their: pum - 
corporation in the Bills in question. But if a dire ii be f 
of no confidence is moved by a responsible party |e the b 
and carried, then Mr MacDonald will resign. Thog dations 
the obvious and inevitable conditions under which als 0a nt 
the new order of three large parties and a ming : : 


Government—an order which may have come to ga 
can be carried on. If in practice Mr MacDonald gy 
as clear a recognition of the limitations which the gygg 
imposes upon the Government as he did in Tues, 
statement, then the new experiment in British politics y 
achieve the success which is foreshadowed by its opeai 
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phase. It is in any case decidedly preferable to why on 
MacDonald describes as ‘‘ detestable ’’ and “ dishoneg thout 
coalitions. et 
t least 

LABOUR, THE LEAGUE, AND REPARATION, Mm’ 

(BY A CORRESPONDENT.) yy the 

What can the Labour Government do to carry out over! 
intentions to make the League of Nations a grea ter in 
reality ? nn 
. . rr . . * ne 

The air needs clearing. ‘There is mistrust, bitternes a 
and a widespread conception that England's part, i. 1 
example, in the Reparations controversy, has been gui menhe 
by selfish, financial, and trade interests. Some regiimind t 
demonstration of honesty of purpose in our foreign reg The fir 
tions would be of infinite value, and, as this is a cogmmmgthat th 
sideration of the League side of the matter, some su _ 
. . . . re ] 
demonstration on League principles would give a mud a 


needed strengthening to the whole conception for whid 
the League stands. Some nations and many thousand 
of individuals all the world over would eagerly welcom 
it. What form could this take? Now the jurisdiction 
the Permanent Court of International Justice is be 
constantly extended by international treaties and conve 
tions. But, broadly speaking, the Statute of the Cou 
does not permit one State to cite another State be! 
it; agreement between the parties is first required. The 
is, however, in the Statute a provision whereby accepla! 
of compulsory jurisdiction may be effected by a decla 
tion accepting what is known as the Optional Clause. | 
State which accepts this recognises as compulsory, | 
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relation to any other State accepting the same obligati oe 
jurisdiction in all or any legal disputes concerning ~ wa 
(1) The interpretation of a treaty. Th 
(2) Any question of international law. time 
(3) The existence of any fact which, if establish any 
would constitute a breach of an international obligato ‘ = 
(4) The nature or extent of the reparation to be mace the 
for the breach of an international obligation. Ruhi 
This clause is now in force between 15 States, the mos tions 


: : ~ at Powel 
considerable of which is Brazil, but no single Great Po : ae 
has yet accepted it. These four references are ran 


inclusive, but they cover a very wide field of possios at 
disagreement, and if the British Government declared § a 
the world its readiness to accept their terms, it woul" a 
an act of moral leadership and of wise national aa its 
manship. It would incur no risks which Liberal-min® T 
statesmen would not be prepared to face because it 7 awa 
not be a uni-lateral engagement, but a reciprocal eng i “op 
ment with such other Powers as have signed, ° 7 ~d 
sign in the future, covering what are known to nf s 
national lawyers as justiciable questions only. oar wit 
could doubt the motives of such action, or would aa rece 
recognise it as a sincere gesture made for the first Ae est 
by a Great Power in declaring its preparedness rep. 


actie, 


eliminate, so far as is possible under existing 





tility and every temptation to enforce 
ery ioe weaker States. It would have the addi- 
i antave of giving the people of the United | 
jonal advantage pflecti The idea is one which | 
Fates occasion for reflection. ich 
en this perhaps too lightly contemned side of 
ttlantic would do more than all the appeals for 
snerican assistance. Doubtless the Labour Government 
"i be fully prepared to consider such a step. It would 
ae hroad foundation for a new spirit in international 
lations, without precisely involving any obvious ap- 
yeh to the particular solution of practical problems. 
i: may be that there are valid objections _to 
sis course, but there is a further possibility 
sich might be either additional or alternative, 
, which would be even wider in_ significance. | 
rm» members of the League bind themselves to submit 
, aitration or to inquiry by the Council any dispute 
een them which is likely to lead to rupture, and they 
»¢ in no case to resort to war until three months after 
» award of the arbitrators or report of the Council. 
Without entering into precise considerations as to what | 
wggestions should be put forward, some means might 
t east be contemplated for agreement not only to refer 
» atbitration, but to accept the awards; it might be too 
much to expect a general agreement to accept the report 
by the Council, but if, after studying the question, the 
overnment finds it possible to do so, it might offer to 
ter into reciprocal arrangements to that effect with such 
Governments as are prepared to do the same thing on 
lines of the Optional Clause of the Court Statute. 
One of the declared aims of a Labour Government, and 
of all progressive people, is the extension of League 
membership. What methods the Government has_ in 
mind to achieve this have not yet been made known. 
The first importance is that Germany knows unequivocally 
that the British Government definitely desires her entry 
snto the League, and will work for it, but, for the moment, 
there is no decisive step to be taken, as new members 
aa be admitted only by the Assembly, which meets 
annually in September unless specially summoned. It is 
mt likely that the Government would desire a special 
Assembly for that purpose, at any rate at this period, and 
the best hope is that a general preliminary settlement of 
the Reparations question may be reached, including in it 
ao agreement not to oppose German admission to 
th gin September, or, if circumstances seem 
Stee on a a special meeting of the Assembly called 
heal far gm The same_ kind of process may be 
lneiins ie connection with Russia. here remains | 
tae : © would see before her a Europe at last 
sanding eee organisation, its great out- 
declaring its we , ealed, and the British Government 
pulsory ‘ried i and practice in the principles of com- 
Ae a n arbitration on the widest scale at 
lave a preat mie eae evolution: could not fail to 
‘ema on American opinion. 
ime for the <n a settlement of Reparations. The 
iy sidigdaie a ——e matter is not yet ripe, and 
a settlement ic ae : League as a weapon to force 
Nor would it he aay 0 be an obstacle than a help. 
» le ee wise tactically to bring before 
e dieiaein, — of the legality of the 
tins with Fr , would greatly embitter rela- 
when this tial hen might eventually arise 
rance would faite sit to be considered—and 
any legal point. . y not withdraw from the Ruhr on 
westion of the’ int act, the mere submission of the 
ermanent Court erpretation of the Treaty to the 
 & strict readin _— France’s consent, according 
is proper spirit § of the covenant, if not according to 
¢ Goy , ; 
await nents reg course seems to be first to 
‘pointed by the Re the work of the two committees 
‘at they provide h ee Commission, and to see how 
divergence ce asis for agreement. There is no great 
to be elar ween England and France on the amount 
With the fn Germany, and France’s share of it, 
receipts: that ic re that this share shall be net 
iUSt $0 Tittle oo Say, France demands just so much or 
repayment of oe as she may be called upon for the 
ebts to America and England. 


| 


been present to their minds, and such : 
| 
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There is also not much divergence of opinion on the 
principle of a moratorium for Germany and of a certain 
form of financial control over Germany. Then what about 
inter-Allied debts? Without a settlement on this side of 
the question a final Reparations settlement is not appar- 
ently attainable, but would it not be possible to achieve a 
provisional settlement for, say, 15 or 20 years, if Great 
Britain postponed her claims against France and her other 
Allies for some such period in the hope that meanwhite 
opportunity would arise for a reasonable all-round and 
final Reparations settlement? That would give a period 
of reflection, and it seems the best that can be done 
without the immediate and direct co-operation of America, 
for whom Europe cannot wait indefinitely. At the very 
worst, if America refused a 15 or 20 years’ moratorium 
to France, British acceptance of it would at any rate 
reduce the immediate dimensions of the problem. 

The moratorium to Germany to enable her to recover at 
least sufficiently well to be productive of Reparations 
could be coupled with a plan of reform with the issue of 
an international loan, and the control of revenues for the 
payment of amortisation and such Reparations as might 
be deemed possible during the earlier years. This is 
where the League would come in. Such a plan would 
obviously be based on the model of the Austrian and Hun- 
garian schemes, which have been drawn up by the 
League. A League Commissioner-General would be in 
control of the revenues assigned for the agreed inter- 
national obligations of Germany, and that would be a 
better gage for France than the occupation of the Ruhr. 
If France’s declared object in occupying the Ruhr is 
sincere, such a scheme would lead, of course—and on the 
British side would have to be part of the terms of settle- 
ment—to evacuation as soon as the international Com- 
missioner-General had taken over control. Control of 
finance involves also control over armaments, and gives 
not only guarantees of payment, but guarantees of 
security. 

These stages are not to be negotiated in a day, and are 
not suggested as having the finality of a protocol. They 
are suggestions for a new approach’to the urgent prob- 
lems of the moment, and for a new and liberal spirit in 
international relations. They do not mean that the new 
British Government is not to state its firm determination 
to make its voice and interests heard, but merely, while 
clearly indicating that it intends to be heard, to show, 
at the same time, every disposition, by a positive contribu- 
tion towards settlement, to meet the legitimate claims of 
France. 

Finally, in addition to a carefully organised and co- 
ordinated Government service for the consideration of all 
problems upon which the Government is called upon to 
take decisions within the League, it is greatly to be hoped 
that the Prime Minister, despite the enormous burden 
which he has now to carry, will find occasion to represent 
Great Britain on the Council at one or other of its meet- 
ings this year. It is too much to expect him to be the regu- 
lar British representative. Above all, there is no greater 
opportunity open to the first British Labour Prime Minis- 
ter than to attend the Assembly of the League and explain 
face to face to the representatives of 53 other States of 
the world the spirit and aims of British statesmanship 
under Labour guidance. It is a sounding board the value 
of which no British Prime Minister has yet realised. Its 
reaction upon the whole League would be enormous, and 
it would place Britain once more openly in her rightful 
position of leadership. 


THE DIRECTION OF OVERSEAS TRADE. 


Ix a later article we comment on the returns of overseas 
trade for January. With these are included the usual 
statistics showing the countries of origin of imports and 
of destination of exports for the year 1923. In later 
tables in this article we reproduce the figures for the prin- 
cipal countries, but first of all present a summary table, 
compiled from these figures, which shows the movement 
in the visible trade balance with fourteen chief countries 
over the past three years. A balance favourable to this 
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country is indicated by a plus and an adverse balance by a 
miaus :— 














+ sik 116 
— 270— 231 
094 128 
S¥3\— 31'S\— 208 
+ 1234+ 971+ 140 
The substantial reduction in the adverse balance with the 
United States is, perhaps, the most satisfactory feature. 
The figures for Russia are partly explained by the fact 
that Finland, Esthonia, Latvia, and Lithuania are in- 
cluded, and that there has been, since 1921, a very 
substantial increase in our imports from Finland and 
Latvia, as well as from Russia. In Europe there is a 
tendency for the balance to become less favourable to 
us or to move further against us, the only exception 
among the countries in the first half of the table being 
Germany. Our balance with Argentina also moved 
against us last year. There is a remarkable reduction in 
our export surplus to India and Ceylon, but with the four 
Dominions given above the movement of the figures is in 
our favour. 
Turning to the separate statistics of imports and British 
exports, we first show the figures for European countries 
for the past three years and for 1913 :— 


(000’s omitted.) 








* Includes Finland, Esthonia, Latvia, and Lithuania. 


The import and export trade of the Irish Free State with 


‘foreign countries is not included after April 1, 1923. The 


heavy increase in imports is accounted for largely by the 
figures for Germany, Russia, Scandinavia and Holland, 
the only decline of note being in imports from Switzer- 
land. Total imports from Europe represent a slightly 
larger proportion of the total than they did a year ago, 
but the percentage is below that of 1913. The ratio of 
eur exports to Europe, on the other hand, is very nearly 
up to the pre-war figure, though lower than it was a year 
ago. A feature of the export side is the substantial in- 
crease in the amount sent to Germany, and the decline 
in the figures for Norway and Holland. 

The next table gives the figures for the United States 
and other foreign countries :— 


(000’s omitted.) 





| Imports From. 


1913. | 1921. | 1922.; 1925. 








£ £& £& 
United Btates ........ 143,854) 276,990) 223,710 
Meriepo 42.485 51) 56,5! 
MUNN Sc ccdcccocsshetd< 0.00 1 7, 
Pvcccbascssgesesuual 5,359 4,423 
— bbcncmeeabaspacd i x a3 0 
ruguay .. | 
SOPOM ooo. e cece eens i 8,7. 0 
China ..........00.4.. i 572 3. 9, 
Turkey (Asiatic)......| 4,251 DOC 
eee eee ewe ee ee eee ‘ 4 ps U ae 
ie eer | “9ig1 14,448) 24,364) 
Total............ "Q57.812 479,390) 556,639 
—’ ae + 
% of total ...... | 36! Be! 35 
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Egypt has now come back to this category and 
extent this vitiates a comparison of the total § ~ 
of the percentages. Without the Egypti : 
is a substantial increase on both sides. On the in, 
side, Argentina is prominent with an increase of Lo , 
lions, and increases are shown by the other South 4m. 
can countries with the exception of Brazil. Import, tn 
China show an expansion, but there is a decline ; 
figures for the United States, Cuba and Mexion } 
creases on the export side are fairly general, but Chin, 
conspicuous with a decrease of £4 millions. 7 
Trade with the Dominions 


an figures ’ 

















































is shown in the . 
table :— " 
(000’s omitted.) 
om__|_Expoun, 
1923. "1913. | 1921.) 19m) x 
Canada wl ated fal ‘| 
eee ee enw eens i] ’ 9; , Fi 
Australia.............. 54,470) 45,645) _ . 
i $2999) 108s 
South Africa .......... 15,353 | 22.185] sted aed 
Sacoueh nansleseacs ae aa Pe 
est Africa .......... 11,166; 6,601 12842 ita ’ 

Fitius ........... 5,628, 536} 2,309 on ‘ 
Straits Settlements.... 10,681} 5,836) 8,432) 6544 ants 
Malay States .......... 259 sig] 29 mood § 
Irish Free State ...... 32738 pois ps: Mill's ¢ 

Possessions .. 17,597|| 14,249 25,341) 25,301) 2 < inte 
Total from Possessions ! o th 
% of total .........0+- 297 || 372 | 425 | oe 
The figures for the Irish Free State, which are for Sa 
last nine months only, together with the re-export fig om 
show that there is a balance in favour of the Unitg at 
Kingdom for the nine months of £515,800. The rai on 0 
of our trade with the Empire to the total shows a decli lh 
although the disappearance of Egypt from the list interot 
more than offset by the addition of the Irish Free Stat Mtl 
Imports from India show a substantial increase, but ‘ 
most cases there is a decline on the import side. Ont a 
export side there is a decline under the head of India, | ag 
the increase in the case of New Zealand is noteworthy. ee 

The final table gives re-exports to the principal. 4, 
countries :— nost! 
Re-Exports (000’s omitted.) the pe 
turn 
To. 1919. trade 
Sie er £ é nage 
France ........seeeeees 1 17915 I 
eee aoa | "| oe i a oe 
Belgium ...........+6+ 7,436 17,567 10670 | impo 
Wcidaconacn’ 19,823 8,491 6m | M 
Russia .........cceeeee 9,591 2m | bot 
Sweden ............++.- 1,014 5,238 158 | du 
Norway ................ 518 2,169 1 “ 
mmark .............. 590 6,020 138 | teres 
etherlands ......... 5,160 26,344 6.100 | 
United States.......... 30,222 31,481 I ever) 
TD cca tpke en kcadees 297 18 780 | is at 

r countries........ 8,066 TI 
Total to f tries| 95,801 ‘154 eae 
British Possessions s | 13774 eal 15,576 mn 

OS eae AE 103,575 | 30,966 | 164,322 222,406 os 
France, Germany and the United States account for (a 
bulk of the increase in the total to foreign countries. ™ di 
increase under British Possessions is more than accou" ores 
for by the Irish figure for the nine months, which amo 
to 46,579,500. Carr 

the 

WORLD SHIPPING PROBLEMS. : a 

Year by year the chair of the Liverpool Steam MEE to 
Owners’ Association, the annual meeting of which *@ con 


place on Tuesday, is filled by one prominent shipow"@ vol 





after another, but for thirty long years the secretary" o 
was held by Sir Norman Hill, until, owing to over™ ss 
he resigned six months ago. In the report for 1923) P° tia 
sented to the meeting, acknowledgment is made of Ru 
Norman's services, and stress is rightly laid on the stam cer 
manlike breadth of view which has characterised his ms un, 
work. The report says that Sir Norman's guide 7 
‘has given to the association an influence *| 7 
authority which could never have been obtained we" | 
of traders who concentrated their minds on ther © au 


immediate pecuniary advantages and ignored & 4 


that they were deeply interested in the prospe™ 
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n ches of industry and commerce and of peace and 
of government throughout the world.”” Sir Norman 
a ijl’s reputation as a tower of strength in shipping affairs 
l 1M. international, and he has now been nominated 
1 x the position of Vice-President of the Cham- 


vr of Shipping of the United Kingdom, an_ office 
which usually is the step to the Presidency. Moreover 
te still, in various ways, represents the Liverpool Associa- 
tion, His retirement indeed appears to amount to no 
more than a relinquishment of administrative duties by 
way of securing greater freedom for attention to the 
broader and more vital problems arising in commercial 
intercourse across the seas. 
All who are familiar with the annual reports of the Liver- 
pol Steam Ship Owners’ Association issued in recent 
tars know that in the hands of Sir Norman Hill the sur- 
ty periodically presented has taken full account of the 
international aspect of affairs. The present report adheres 
to the same scheme. The members of the association are 
mostly engaged in businesses of world-wide scope, and 
the policy of their association is stated to have been ‘‘ to 
tum to the best account in the interests of the international 
trade of the world, and therefore of the nation, the ton- 
nage under its control.’’ The sequence is noteworthy. 
General and not national well-being is the first and most 
important consideration, shipowners’ prosperity being 
‘bound up with and a reflection of the prosperity of pro- 
ducers and consumers ’’ throughout the world. The in- 
teresting point is made that lack of purchasing power 
everywhere, rather than the existence of too many ships, 
is at the root of present difficulties. 
The Liverpool Association has, in the interests of in- 
temational commerce, long supported the principle of 
Se ‘“Wality of opportunity for ships under all flags in all 
: wed by the Convention recently signed at 
- — in referring to the international character 
. the work of the association, Mr Richard D. Holt, who 
i sg at the annual meeting, emphasised the import- 
ns - campaign against flag discrimination. All 
ie _— he thought, should be equally open to alf 
Deiiied n pursuing its policy of promoting freedom, 
i aa has been strongly opposed to State control 
inde “ae Its support of the proposed legislation 
wedi set of clauses known as the Hague Rules 
vilnteon ~ meee = the conditions in bills of lading in- 
inconsistent * bre be ~ reg thas which may seem 
cause, in the attitude is perhaps justifiable be- 
me or “ircumstances which arose, no other means 
tations to sec rying long and difficult international nego- 
Rule tu a Practical result. The Bill for legalising the 
's country will, the report suggests, almost 


unanimous Sg law as representing the practically 





nterests, The : of commercial, banking, and shipowing 
the Bill was © Intention to reintroduce and proceed with 
week, » In fact, announced in the Commons this 






Wit 
ated “aes to the action of the United States 
is critical, we liquor supplies on ships, the report 
€ liquor prohibition, it points out, was not 
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strictly logical. The difficulties there are being compro- 
mised, but Mr Holt, following up this question in his 
speech at the meeting, made a notable point when he 
called attention to what is really involved. The claim to 
refuse entry into territorial waters to any ship carrying 
alcohol, if justified by America, could equally be justified 
by any other nation, and in respect of any other article of 
merchandise, with surprising results. On another matter 
America, on the other hand, gave a praiseworthy lead. 
The United States, it will be recalled, made the first move 
towards doimg away with the injustice of ships being 
subjected to income-tax at ports of call as well as in their 
own country, offering reciprocal exemption. A provision 
in our Finance Act of last year made it possible to take 
advantage of this offer, and steps are now being taken 
to give practical effect to the arrangement, to the benefit 
of shipping and commerce. ‘‘ The prevailing and in- 
creasing practice in the Dominions,’’ however, of impos- 
ing this double or multiple taxation on shipping does not 
admit of such satisfactory reference. On investigation 
the Imperial Shipping Committee found that there was 
sufficient evidence to establish a prima facie ground of 
complaint, but merely suggested that ‘‘ the whole matter 
should be referred to some appropriate body for further 
investigation.”’ 

Dealing thus with the principal problems and move- 
ments of the year, some only of which have here been re- 
ferred to, the report conveniently summarises the progress 
of events, and shows the Liverpool steamship owners pur- 
suing a well-directed policy calculated to help towards the 
improvement of international trading conditions. Mr 
A. B. Cauty, of the White Star Line, becomes chairman 
for the ensuing year. 








THE ECONOMICS OF BRITISH SHEEPBREEDING. 
(BY A CORRESPONDENT.) 


FEBRUARY, besides its traditional task of filling dykes, has 
other burdens peculiar to itself. At the present moment 
few are more important than that of deciding whether to 
increase our flocks or not. The sheep being ‘‘ a two-pur- 
pose animal,”’ the trade in meat and the manufacture of 
woollens are alike affected, while the number of sheep kept 
largely controls the area devoted to pasture and the letting 
of the more extensive farms. Lambs already enliven 
the Dorset Downs, and have attained quite a goodly size 
in the Isle of Wight, but for the more numerous flocks 
February is lambing time. 

The year 1924 will see the end of what may be termed 
“ Coalitionism.”’ The last bales of Government-owned 
wool will probably be cleared by March, and the British 
farmer will no longer have his own Government com- 
peting against his wool in the market. The farmer, there- 
fore, is able this February for the first time since 1914 to 
consider wool production on a just economic basis. For 














the first time for a decade the clip of next midsummer 
will be sold on its merits. No colossal stores of overseas 
wool, of which the Government has the control, will be 
put on sale in Coleman Street at dates designed to swamp 
the home wool fairs. Will the change justify, will it en- 
courage the saving of the lambs in order that from 
the greater superficies of the sheep there shall be a larger 
wool clip? Shall the scarcity of wool at Bradford and at 
Leicester be relieved by a home clip from well-augmented 
flocks of sheep? 

The writer cannot give an entirely hopeful answer, but 
he can proffer some facts and figures which make in the 
direction of hope. Coalitionism struck not one but two 
blows at British sheep-breeding. The first, that of com- 
mandeering all British wool, was officially called “a 
purely war measure,’’ nor would compulsion have been 
needed—farmers would have eagerly tendered every tod 
of their clips—if the wool had been taken at market price. 
But when the War Office claimed to take the wool with- 
out payment and to give at its own time an ex gratid 
donation to the farmer, a course of action was entered 
upon which confounded alike the individualism of the 
Conservative farmer and the Liberal agriculturist’s ideas 
as to the natural rights of the subject. 

This first blow at sheep-breeding cut down our flocks 
from 28,770,000 to 25,047,000, and in three years we 
had as a sheep country lost the ground slowly won in 
thirty. The second blow came in 1919, when despite the 





surrender of the enemy’s fleet, the one menace to our | 


agricultural imports, the Government announced its fn- 
tention of buying overseas clips and of trading in them 
for another three years. This further cut down home 
sheep-breeding from 25,047,000 to 23,330,000. The com- 
bined policies which one has here grouped as Coalitionism 
reduced, therefore, our flocks from 28.77 millions to 
23-33, or in all 5.44 millions. The cost of clothes and 
carpets naturally rose, with the loss of 30 to 35 million 
Ibs of wool, and mutton was naturally affected also. But 
the competition of the Government-owned overseas wool 
prevented farmers getting a scarcity price for wool, and 
if the times had not changed the British Isles would have 
become a country for mutton sheep almost exclusively. 
Our flocks, which had once approached thirty millions, 
would have probably dropped to about half that total. 

To-day, with restored freedom in both branches of 
sheepbreeding, we can study the prices of wool for 
January, 1914, and January, 1924, respectively, and with 
175 (as against 100 in 1914) accepted as a_ working 
hypothesis for the general cost of living and farming, see 
how far the different breeds pay. Speaking very roughly, 
the index numbers are long wool, 125; short wool, 165. 
Long wool seems to disclose a hopeless loss, but short 
wool is within sight of profit. The following details pre- 
sent six short wool breeds and six races of long wools. 
The Masham long wools are the type of the Yorkshire 
uplands :— 


Ten Years’ Comparison of BraitisH Woon Prices. 


Jan., 1914. Jan., 1924. 
Pence per Lb. 
NE NE ccs cena oninnns - 1550 .... 28:00 
Dorset ....... wee eEUS UNC s ce -» 1650 .... 2750 
Hampshire ......cccccccececccees 1475 .... 25°00 
Oxfordshire ...... ee eeee ee 14-50 sees 24-50 
Sh De ientitheensiendonaed 15°25 .... 25:50 
Suffolk ..... insainaaks<dean Poe  . wore 
MND 5566600000000 sakes 13-75 .... 1800 
Lincoln Ce eeeeseseseeseeseee eeeese 13-00 esee 14-00 
Leicester eee ee eeeeeeeeeeee eevee 12:00 eevee 14-25 
Blackface ee ee eeee eeereeeeeeeeeeenee 10-00 eenve 11:00 
Cheviot ..... 56s eodsweebunbucdioend - REE. ccs. eee 
Masham ........ccccccees hice ot 11-00 11-50 


All washed ; unwashed 1d per Ib cheaper. 


Proceeding to compare prices for mutton we get to the 
probable net profit on the entire sheep. 
Tew Years’ Comparison of British Mutton Prices. 


Jan., 3914. Jan., 1924. 
Per 8 Lbs. 


Mean of middling and prime ..;....... Te bees Oe 
Here we see that mutton, in which Government inter- 
ference ceased with the close of actual warfare, has fully 
recovered ; the index number is 185. ; 

The short wool sheep present the following index 
number as a market proposition to-day :—Mutton, 185; 
wool, 165; average, 175. This coincides with the cost of 
production index number of 175 ,and there is very little 
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doubt that with wool likely to rise 10 per CENt. the 
equation for 1924 should be in breeders’ favour, o,, 
hope, therefore, to see lambs of the six short wool } ay 
saved and flocks materially increased. ree 
Long wool sheep work out at 155 index number 
the mutton is considered. Twenty points in ;>- 7 
bad remains a considerable handicap, but it has beer a 
speculation of the wool control in overseas crosshre; .. 
which has wrecked the market for British | oe 
When this ends in March there may be a quick Free! 
and it is hoped that the owners of long wool shee, ., 
most numerous breeds, will face the situation with coal 
and, like their southern and short wool-keeping breth., 
increase their flocks. For one thing, theirs are jar», 
animals and yield more mutton. Not only the Used 
States but the Continent are likely to need more |p. 
wool, and even at home the taste for length and “ lysi,," 
may revive. Sheep, one ventures to hope, may be ap ai 
round paying proposition by the date of the new clip. | 
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THE CARPET INDUSTRY. 

THE weaving of carpets is an industry dating from yer 
ancient times. In Persia beautiful fabrics were produced 
long before the commencement of the Christian Era, anj 
it is somewhat remarkable that through all the inte. 
vening centuries right down to the present day tha 
country has kept well to the fore in this manufacture, 
The same may be said of Turkey and of India, the other 
two countries whence comes the bulk of our supplies of 
Oriental hand-made carpets. 

It seems probable that the Crusaders, or even som 
earlier voyagers to the East, first brought them to Eng. 
iand, and for some centuries the only ones used in these 
islands were imported hither for the use of the wealthy. 
Precisely when the manufacture began in Britain is u- 
certain, but in the reign of Henry VIII. one Richard 
Hicks seems to have been producing here fabrics whic 
may have been meant for carpets or for mural hangings. 
In the succeeding century the industry became firm) 
established across the Channel, and the revocation of the 
Edict of Nantes caused the migration of a considerable 
number of skilled workers from France to England. 

This was well calculated to reinforce the British indus 
try, which was then established mainly at Wilton and 
Axminster—names which have remained to this day house: 
hold words in connection with carpets. About 1735, Kit 
derminster became an important centre for the trade 


and it has ever since remained so; while later Halifax 
rose to prominence. : 

Records of the overseas trade of the industry are read’ 
available back to the middle of last century (so far # 
exports are concerned, at all events); and they show tht 
even so long ago shipments of British carpets were, ©o™ 
paratively speaking, very considerable. Here are the 








statistics :-— 
Britain's OVERSEA TRADE in CARPETS. 
{ | 
Excess of 
Exports.} Net Imports. Exports. 
Thous. | Thous. | Thous. | Thous. | Thous. Le, 
£ Yds.+ £ Sq. Yds. £ \S4. _ 
1854-58 er eeee 533 4,183 ee ee , 
1859-63 |... 650 | 5,078 | | 
1864-68 ...... 1,028 | 6,688 . 
1869-73 .... 1,604 10345, .. | . wong 
1874-78 ...... 1, 7,222 | Be BE alien oo | 
1879-83 ...... 1,137 | 9,549 . er oo | 
1884-88 ...... 1,243 | 11,824 | 5 oe Sap . - 
1889-93 ...... 1,063} 10.255, .. | . . ’ 
1894-98 ...... 810; 7,812 .. | ek 
1899-1903 . 896; 8171 343. 555) 
1904-08 ...... 1,012; 8303) 316) .. 696 | igs 
1909-13}...... 1,320 | $8,375, 321) 1,291 999 4.830 
1914-18}...... 1,279 | 45,111 | *14 281} 1,295 41% 
1919-23}...... 3,251 | 45,708! 1,107! 1,572} 2144) © 








+ Square yards in 1910 and after. + Exports include carpet rugs 
1910 and after. : 
* Excess of re-exports, £14,000 per annum, in these yeat® 
These records are not so perfect as might be desired. 
the first place, exports were recorded in linear yards 
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but in 1910 and afterwards they are in square 

t0 1 ss oreover, carpet rugs had, up to 1909, been 

oi. ards. with ‘‘ travelling rugs, coverlets, &c.,”’ 
br rouped o and since they have been grouped with carpets. 
it in 7 of their inclusion among carpets, the exports 

w the year to have amounted to about 


| carpet rugs appear 


pe he seen that for the first 20 years, from the 
i v <iiies to the early ’seventies, exports progressed 
F idle jl, but that afterwards there was somewhat of a 
my i subsequent revival led to “record’’ figures for 
F ities in the late eighties, though, owing to the 
Pty fall in prices which continued right down to 1895, 
ap million yards shipped in the late eighties were 
a less than the 10 million yards shipped in the early 
‘eeventies. ; 
A survey of the whole of the records conveys the im- 
sion that while exports have not been satisfactory in 
development, this has not been due to any severity of 
ompetition. For if there had been any effective 
competition from Western nations, it would have shown 
‘self in the imports of our free-trading country. But 
sere is in the above table no sign of any undue growth of 
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imports. . 

\sa matter of fact, we have always had a large import 
ade in carpets—chiefly from Eastern countries. As a 
ani i. about half of these have been re-exported, the 
mirepot trade being of considerable value to our mer- 
chants. It will be noted from the above table that even 
ig the war years 1914-18, when imports were severely 
estricted, we kept up the re-export trade to such an 
extent that re-exports were £:14,000 a year greater than 
the imports. Carpets, of course, are goods that can be 
keot in stock for years. 

This explains an apparent anomaly in the table. Though 
” for 1914-18 values of re-exports were £14,000 a year 
greater than the imports, quantities were 281,000 square 
iv. MM yards smaller than the imports. In other words, the 
goods reshipped contained a far larger proportion of high- 


that 


ther 


snd mm grade carpets than the goods landed here in those years. 
ch ln addition, of course, there is the profit on the entrepét 
ss vade to be allowed for. 
1 As regards the great rise of prices caused by the war, 
. the figures are very remarkable. Here are the export and 
7 mport average prices, alongside that for imported raw 
ye wool :— 
Imported Carpet Carpet 

S- wool exports imports 
7 “ lb. per “4: yd per mya 
; 8 8 
; 1910 104 2 10 7 3 
1913 10} OO veces ss ES 
, 1918 21 8 6 ae ES 
: 1920 24 13 1 : 35 8 

1923 ome 15 8 8 11 10 
' The most striking feature of this table is the astonishing 
‘ rae the average value of imported carpets in 1920. 
t Pay the explanation is that extravagant profits made 
, ing the post-war boom had caused an enormous de- 


"a for Oriental carpets of the costliest types. It will 
wads be grasped that a few extra hundreds of highly 
=: rugs at * fancy ’’ prices would considerably inflate 
; average value of all shipments. Indeed, the average 


‘sue of imports from European Turkey in 1920 was about 


ir 
‘S Per square yard, and from Asiatic Turkey 53s, while | 


ings from Persia ave ' 
R ; raged 57s per square yard. 
‘membering that probably 50 to 100 per cent. would 


¥¢ to be ad : ; 
Wr retailed to cpr geee Prices by the time the goods 


Priced amon th 
Wealthy only. " 
£1,095,828 wort 
tates in that ve 
Yard. r 


m must have been floor coverings for the 
t ts pleasing to note that no less than 
h of them were reshipped to the United 
ar at an average value of 51s per square 


The che J 
o thu “éracter of these Oriental goods has been dwelt | 


in order to show that 


Sid to Come ; such imports can hardly be | 
of our “an oe serious Competition with the products 
5,914,000 Ories. Of these latter we shipped in 1920 


Kinds retained ig - = Whereas the foreign carpets of all 
‘290,000 square € United Kingdom that year were but 
Pts were 7,058 yards. In 1923 exports of British car- 
“quare yards ao Square yards, while only 2,797,000 

oreign carpets were retained in this 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 18 Gracecharch St, Landen, .C3 


Capital Authorised 2. 0. un 
Paid Up Capital... .. ae 1 050.000 
Reserve Fund and Undivided Profits 1,352, 105 


Branches: 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 

MENTS, CHINA. and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 

Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 
Fixed Deposit Rates will be quoted upon application. 
On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 
bean etetapeneisianegmehanneententiladieieenitatraeiiertatea encanta ieee 
country—a certain proportion of which will doubtless be 
reshipped during this and succeeding years, though, of 
course, much will be retained here permanently to make 
good our own shortage during the war years. 

In seeking for an explanation of the comparatively poor 
progress of our export trade in carpets, it should not be 
forgotten that during the last half-century other floor 
coverings have come into serious competition with them. 
In these days, millions of rooms which migh€ have been 
carpeted are covered with linoleum. British exports of 
oilcloth and floor cloth in the early ’seventies of last cen- 
tury were only about 4} million square yards per annum. 

Our shipments of linoleum and cork carpet alone in 1923 
; amounted to 20} million square yards, while of oilcloth 
we exported 14? million square yards. Price for price, 
linoleum is vastly more durable than woollen carpeting, 
and it is only natural that whenever practicable it should 
' be given the preference. 





THE BOOM IN CALIFORNIA. 
(BY A CORRESPONDENT.) 


Ix the middle of last century gold discoveries which not 
‘only attracted thousands of immigrants from every 
| quarter of the universe, but also notably affected the trend 
| of prices, made California the scene of a famous boom, 

and laid for it the foundations of a civilised society. In 
‘the intervening decades the State has enjoyed varying 
'fortunes; San Francisco became a great maritime 
| entrepét, mining resources were profitably exploited, 
ranching was carried on extensively, and the fruit in- 
dustry, with its canning and preserving auxiliaries, was 
' developed with success. 

With the present century, however, there began a 
| process of steady expansion ; it was slow at first, but its 
pace has been gradually accelerated, and to-day Cali- 
fornia, and particularly its southern districts, at a time 
' when most of the world is gasping for economic breath, 
is enjoying a boom which has few, if any, parallels in 
history. Its centre is the city of Los Angeles, which lies 


on a plain between the coastal mountain range and the 
Pacific Ocean, about 100 miles north of the Mexican 
| border. It has an ancient origin dating back to the 
| Spanish conquisitadores, but up till the eighties of last 
‘century it remained a small ‘‘ pueblo,’’ the market centre 





j 





| for a scattered ranching population chiefly of Spanish 
blood. By 1go0, however, it had accumulated a popula- 
| tion of 102,479, which had doubled by 1905, and by 1915 
reached 391,000. By 1920, despite the war, the total had 
| grown to 576,673. But it is the expansion figures of 
| the last three years years which are almost unbelievable ; 
| the population bounded up to 722,726 by the end of 1921, 
to 850,000 a year later, and on December 31, 1923, it was 
placed at 1,050,000, Los Angeles being now, if this figure 
is correct, the fourth largest city in the United States. 
' And within the boundaries of Los Angeles County there 
| are a number of important and growing towns, like Long 
Beach and Santa Monica, which are estimated to bring 
the total population of the district up to a million and 
three-quarters. 

Naturally, the figures of business expansion are very 
impressive. Bank clearings in 1912 amounted to 
$1,168,941,800; they reached $2,339,401,197 in 1919, 


} 









»211,1 in 1921, $5,1 2,311,839 in 1922, and in 
nel hn 4 an total of $7,024,888,783. 
Post Office receipts show an almost parallel increment ; 
in 1912 they were $1,906,398, and in 1923 they were 
$7,068,875. In 1908 the value of building permits in 
Los Angeles was just short of ten million dollars; it 
climbed to 31 million dollars in the year before the war, 
but duri its progress all new construction was 
aelad, aaa in 1918 the figure sank to about 8} million 
dollars. But it rose to 28 million dollars in 1919, to 
60 in 1920, and to 83 in 1921. In 1922 there was 
new construction to the value of 121 million dollars, and 
during 1923 of 186 million, which is considerably more 
than the value of all the building construction undertaken 
in Canada in the same year. Under such circumstances 
it is little wonder that ordinary carpenters claim and get 
$10 per diem as a standard wage, and that a gigantic real 
estate boom, in which the whole local population and 
many outsiders are involved, is in full swing. 

But perhaps the most significant figures come from the 
harbour authorities. Los Angeles proper was originally 
a dozen miles from the sea, and there was available no 
natural harbour. But at the mouth of the Los Angeles 
River there has now been created by a great expenditure 
of money a fine port, which claims to be the largest 
between Alaska and Cape Horn. In 1914 only 139 
vessels entered the harbour, and its total trade was 
$3,795,000. By 1919 the number of ships clearing had 
grown to 305, and the combined export and import trade 
to a value of $7,517,566. In 1922 the ships numbered 
1,074, and the trade was valued at $29,841,498. But in 
1923 no fewer than 3,171 ships used the port, and the total 
trade was $73,473,000. The Customs returns of the port 
have grown from $699,051 in 1914 to $3,234,554 in 1923. 

Here is evidence of an unparalleled growth, and there 
is at present no sign of its cessation. There is always an 
annual southward trek of winter visitors flying from the 
harsh rigours of the northern prairie region, but it is 
estimated that bona-fide immigrants who intend to become 
permanent settlers are still pouring into Southern Cali- 
fornia at the rate of at least 500 per day. The housing 
facilities do not begin to keep pace with the demand, and 
a considerable population is living in tents on the outskirts 
of the city. A large proportion of the new arrivals are 
Americans from the East and the Mississippi Valley, but 
there are at least 60,000 Canadians in Los Angeles County 
alone, and there are also many Britishers. To-day, 
working-class immigrants are coming out straight from 
Britain, and are to be met everywhere. Many British 
vessels come to the port, and the Furness-Withy Line have 
now established direct connection by sea between Britain 
and Los Angeles. 

The question is often asked, most frequently by intelli- 
gent Angelenos, whether the present boom is justified by 
underlying economic conditions, and whether a crash will 
not come. Undoubtedly the chief factor in the expan- 
sion has been the opening of the Panama Canal, which 
has given the varied products of Southern California 
cheapened access to outside markets. Lying in the hinter- 
land of Los Angeles is a huge territory, consisting of 
California itself and the adjacent States of Nevada, Ari- 
zona, and New Mexico; they are all very rich in mineral 
resources and the science of irrigation is making possible 
a great expansion of agriculture. But heretofore this 
territory looked eastward for its commercial outlet, and 
the long and expensive railway haul was a serious handi- 
cap. Now, however, the Panama Canal and the develop- 
ment of modern harbour facilities at Los Angeles have 
changed the situation and the trade of the States in the 
hinterland is in a large degree going to be diverted west- 
ward. This hinterland, for instance, produces a large 
quantity of wool, millions of hides, and considerable 
cotton, but hitherto these raw materials have always been 
shipped thousands of miles to Eastern factories. Los 
Angeles now proposes to undertake the manufacturing 
process for them, and within the city there are already 
established substantial cotton, woollen, and boot factories. 
There are also in operation a number of steel and iron 
works, chiefly devoted at present to turning out material 
for buildings, and ships are being built at the port. There 
was a time not so long ago when the ‘‘ movies” were re- 
garded as the chief industry of Los Angeles, but to-day, 
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while still an important factor in the syb 
wood, they have receded into the back 
Angeles, in short, intends to be the great industrial cpy, 
the Pacific coast of North America. For the attain. 
of this goal it has many obvious assets; there ig . 
variety of raw material to be drawn from adjacent ter 
tory, there is now an ample supply of labour of = 
kinds, and within comparatively easy access are the for. 
markets of the Oriental countries and the Pacific Rens 
lics of South America. The industrial situation ha: » 
unique feature; after a bitter struggle the labour aes 
were smashed some years ago, and to-day the proud hiss 
of Los Angeles’ captains of industry and finance js «, 
they are citizens of a non-union city. In a period of iy 
the absence of unions has had no effect in keeping 4 
wages, but if ever immigration ceased and the great am 
of people now employed in the building trades yx 
thrown out of work, local wages and purchasing poye 
would tumble rapidly. In Mexico there is at han 
abundant supply of comparatively cheap labour, wij 
is recruited to perform the dirtier work, and the diffcy; 
of organising uneducated Mexicans has induced labo 
to accept the present situation. From the industrial stag 
point the one great handicap to Los Angeles is the abseng 
of local coal. It is not, however, needed for heat 
purposes, and the abundant local supplies of oil and gg 
make good the deficiency. Hydro-electric power has aly 
been developed on a large scale, and there is now on foot, 
tremendous scheme for what is known as the Boulder 
Dam; its purpose is to tame the famous Colorado Rive 
for irrigation and hydro-electric purposes. 

After the Panama Canal the next most important facter 
in the California boom has been the oilfields. Toda 
almost one-third of the total oil production of the Unite 
States is being secured within a radius of 50 miles of La 
Angeles. Not only is this oil being exported in large 
quantities, but it is a great asset for local industrial & 
velopment. Naturally the growth of Los Angeles has 
given a great impetus to agriculture. The dairy farmers 
and cattle ranchers have found a constantly expanding 
market at their doors. But much of the soil is tw 
valuable for ordinary farming ; given a reasonable amour! 
of water, which has in most places to be secured by com 
stant irrigation, it will grow most abundant crops of fruit 
vegetable. The Japanese have reduced the business 
market-gardening to a fine science, and will often ras 
from the same ground three or four crops per annum, 
Fruit-growing occupies the energies of a large population. 
The citrus fruits, oranges and lemons, claim the chiel 
attention, but the vine is cultivated in many districts 
and there is now a huge raisin industry. In fact, ae 
cally every kind of fruit can be grown with success 9 
some part of California. a 

In the light of these conditions the prospects are there 
good for Californian enjoyment of a career of — 
prosperous expansion. There will, within a few years, 
a subsidence of the present boom fever, but, in comme 
with the other two Pacific States of the Union, Californt 
is bound to increase in power, wealth, and general 
portance. These three States have a larger area t ; 
France and Germany combined; to-day they va 
population of about 8 million people, and they are ail 
of maintaining 50 millions. They have a — aa 
position on the shores of the Pacific Ocean, “ a 
enjoy the most uniformly favourable climate int poe 
Americas. The American people are now for ae 
time seriously applying their energies and abun 
tal to their development, and with such a groun 
available rapid development is assured. ss iis 

From one aspect the prosperity of California tie 
neighbours raises a serious problem for the ene st 
monwealth. The Montreal Star recently stated that s he 
Christmas an average of 250 Canadians had tl 
head tax necessary for entry into the U.S. at oe 
which is only one port of entry, and it is safe es fe 
that half of these emigrants were bound for the ¢ 
States. Is Canada, burdened with a heavy war | on 
surplusage of railways and other plant, and = S 
tion, going to be able to attract many immigta ed 
even hold her native population in face of the ne Was 
competitive attractions of California, Oregon, an tation 
ington? Immigration schemes to redistribute pop! 
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i monwealth are very desirable, but at 
— oe is too much a sieve through which 
perish immigrants, after serving a_ profitable 
-_ iceship to North American conditions, pass 
through to become efficient citizens of the United States. 


















Notes of the Week. 





the Threatened Dock Strike. —At the eleventh hour, all 
the resources of conciliation have been assembled to 
endeavour to protect the community from the disaster of 
a great dock strike. All Thursday, the employers in one 
room and the men’s leaders in another were at the 
Ministry of Labour; they were to meet again there late 
yesterday afternoon. But unless some solution be 
“eached as we write these words—and in view of the re- 
ported temper of both sides it is difficult to hope for that— 
notices will be handed in at mid-day on Saturday. Such 
acatastrophe would imply a complete failure of that spirit 
of co-operation to which the Prime Minister has appealed ; 
it would be a deadly blow at the trade restoration on which 












I stang 


ae he relies, as every sincere man must, for any effective 
as his remedying of unemployment. Even if, as we still trust, 


away out is found on the very eve of crisis, it must be 
said that, irrespective of the merits of the points at issue, 
the community has a grave case against both parties for 
allowing the present situation to have developed. The 
employers must be held to blame in as far as they failed, 
or refused, to realise in time facts that were abundantly 
plain. The unofficial strike of last summer left a danger- 
ous temper and real grievances behind it. When the 
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on men’s case for a rise was put up in January it was re- 
id & jected out of hand without any discussion. Lord Devon- 
+s ys ~PO'S contemptuous gesture did much to create that 
sel dificult and obstinate spirit on the other side, which some 
nding of the men’s leaders have done little to moderate. Some 
bene of Mr Tillett’s speeches have been anything but helpful or 
atl responsible. But had the employers, in January, sug- 
rom gested, as they have done in the last few days, that they 
ete would give an immediate advance of one shilling out of 
ond the two for which the men stand, and pledged themselves 
oii to consider a further rise later, if and when trade revives, 
al and at the same time given facilities to the men’s repre- 
len sentatives to appreciate for themselves the actual position 
hie of the industry—the situation might have been saved. A 
shad readiness, then, to approach the whole matter of decasual- 
aft ‘sation in a conciliatory and sympathetic spirit might have 
om created a totally different psychology—and in all disputes, 
industrial or other, psychology is all-important. On the 
efore re s side, the matter has no doubt been complicated by 
nies | existence of the independent union, which arose out of 
e ast summer’s unofficial strike. There has, perhaps, been 
at . oo to them to win back authority and popularity. 
wile ee 7 danger, too, could have been countered in 
is nah a It has grown as the sands have run out. For a 
hes an € men's minds have been concentrated on their 
i wan those hardships are real enough—to a 
able : .which has blinded them to the ulterior consequences 
ent €ir action, both for the whole country and for the 
an t Government. 
two scapes eadiati ici ecb dacs 
first : 
api whee and Tariffs.—Many politicians in the past have 
york rratitnde complain bitterly of the fickleness and in- 
’ : * of their followers. Mr Baldwin’s experience has 
its me more pleasant. He sacrificed a comfortable 
on come 7 a led the Unionist party to defeat and a so- 
inc liens e wilderness, the duration of which cannot 
the mies en. But his sins are forgiven, and in spite of 
vit, Stire complaints, his followers re-elected him o 
7 “onday to the Con ; ° 
ec Meet é servative leadership at a full part 
“ie iN “at which, according to th m ae 
? Went smoothly,” . ca g to the reports, ‘‘ everything 
a a jolly good fell nd ‘the audience of 600 sang ‘‘ For he’s 
a win to ¢ eow."" It is perhaps not unfair to Mr 
or candidate fore eet that, had there been any other obvious 
ms different Dell leadership events might have taken a 
ss in the saddle il Be that as it may, Mr Baldwin is 
“gain, but it is none too clear in what direc- 





tion he } 
intends to lead. It was the adoption of Protection 
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which caused his downfall. What is the attitude of the 
Unionist Party to be towards Protection now? Apparently 
it is not to be expunged from the list of articles of faith, 
but, in deference to the recent verdict of the country, it is 
to be officially relegated to the obscure background. It 
would indeed appear that the Tariff question is back again 
in very much the same position that it occupied under Mr 
Bonar Law; only with this important difference that Mr 
Bonar Law gave a pledge regarding its temporary burial, 
and Mr Baldwin, so far as we can see, gives no such 
pledge; which is quite natural, because he is not in 
power. The only safe deduction for Free Traders is that, 
however severely they have scotched the Protection snake, 
they have not quite killed it. It may shuffle off its present 
coil and grow another. In any case, there is every reason 
for Free Traders to keep their powder dry. The necessity 
to do so is made absolutely plain by the frank letter to 
Mr Baldwin in which Mr Amery, one of the promoters of 
the fiscal adventure of last November, definitely and de- 
fiantly nails Protection to his mast. If any Free Trader 
requires further reason why he should keep his -ammuni- 
tion in readiness, let him read the following resolution 
passed at the Unionist Party Conference on Tuesday :— 
‘That, in view of the fact that (a) our existing trade 
policy was founded eighty years ago on certain assump- 
tions which have broken down hopelessly; (b) the Free 
Trade between this country and the rest of the world 
which Cobden preached and prophesied does not exist ; 
and (c) hostile foreign tariffs which had no existence in 
Cobden’s day now abound, leaving the British market 
alone in the world unprotected, this council urges on the 
executive committee the duty of educating the electorate 
on the facts so that at the earliest opportunity the policy 
of (1) protecting our home market against unfair foreign 
competition by a scientific tariff; (2) extending to our 
Dominions a generous preference; and (3) arming our 
own Government with the means of obtaining freer trade 
and better treatment for British goods in foreign markets, 
be triumphantly vindicated.” 





The Palatinate Problem. — The present week has 
witnessed important developments, for good or evil, both 
in the local conditions in German occupied territory, and 
in the relations between France and Great Britain, which 
hang largely upon the settlement, or failure to settle, the 
problems of the Rhineland and the Ruhr. To turn first 
to the brighter side of the picture, we have the hope, 
expressed with great confidence by the Prime Minister in 
his speech last Tuesday, ‘‘ that a complete agreement will 
be come to within the next few days ”’ on the questions of 
the Cologne railway system and of Separatism in the 
Palatinate. This was followed on Wednesday by an 
announcement from Paris that the Inter-Allied Rhineland 
High Commission had appointed a special Commission 
of three members (all soldiers) to consider the measures 
which should be taken to re-establish order in the 
Palatinate. It might be objected, perhaps, that upon this 
Commission, as upon one of even greater moment, the 
British member weuld find himself in a permanent 
minority; but it is to be hoped that the precedent of 
voting by countries rather than on the merits of the case 
will rot be followed in the present instance. That con- 
tingency is ruled out, surely, by the terrible events that 
have occurred in the district concerned at the moment 
when the Commissioners are on their way, and which will 
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confront them with questions which strike so close to the 
roots of civilisation itself that they become prior to the 
highest policy of the greatest Powers. France, indeed, 
should be the last Power to dispute that the question «f 
urgency in the Palatinate now is to ensure the non- 
repetition of what occurred last Wednesday at Pirmasens, 
for—were such hotrors to become epidemic—the opinion 


of the world would lay the responsibility upon the occupy- 


ing Power, and not, in the last resort, upon the German 
authors or victims of such crimes of violence. At Pir- 
masens last Wednesday the local Separatist gang, who 
had long terrorised the district, but who had recently 
been caused to abdicate in favour of the legitimate German 
authorities, brought down upon themselves a_ terrible 
doom. The reinstatement of the German police by the 
French military authorities had seemed to be an official 
signal that the Separatist reign of terror was to end; but 
the Separatists, instead of decamping, remained under 
arms in the Bezirksamt, or Local Government Building, 
and on Wednesday afternoon they reasserted their power 
by forbidding the local newspaper to resume publication. 
An angry crowd collected round the building, and an 
unequal contest began between a band armed with rifles 
under cover and a crowd in the open equipped with nothing 
better than sticks and staves. Exasperated by their 
growing casualties, the crowd eventually sprayed the 
building with petrol through a fire hose, threw com- 
bustibles in at the windows, set the stronghold of their 
hated tyrants on fire, and did them to death with barbarous 
ferocity when the flames finally drove them out through 
the door. This is a danger-signal to all Europe. The 
Rhineland lies in the civilised heart of our Western world, 
but the last ten years have taught us conclusively that, 
under Sufficiently trying conditions, the most apparently 
invincible traditions of civilised conduct break down. If 
you terrify or starve or impoverish or insult civilised 
Europeans to a sufficient degree, you can make sure of 
causing them to react like savages. The danger is clear, 
and the moral no less so. 


Overseas Trade in January.—The Board of Trade 
returns for January, though not exciting, contain elements 
that are moderately encouraging. Compared with the 
figures of a year earlier, imports are up by 1.5 per cent., 
and while British exports fell off by nearly 4 per cent., an 
increase of no less than 35.7 per cent. in re-exports brought 
the total export figure 1 per cent. above that of January, 
1923. The figures are given below :— 


Monta of JANUARY. 


Increase or Decrease 
in Jan., 1924. 
£ £ 
101,258,668 + 1,502,428 
64,235,078 -— 2,703,830 
13,310,982 |+ 3,513,021 
77,546,060 + 809,191 | + 


23,712,608 


Imports 

British exports .... 

; rts eeeeeese 

Excess of imports;-—————— 
over total exports| 23,019,371 


15 
38 
35:7 
11 


| + 
l + 


+ 693237' + 29 


Coal exports amounted to 5,440,000 tons, a slight decline | entitled to equal representation will have some jurisdiction 


in quantity compared with last year’s total of 5,612,000, 
but prices were higher, the month’s exports realising 


£,6,679,000, against 46,296,000 a year ago. France took | possibl i 
’ 4 . | possible be att serve 
100,000 tons less than last year, while exports to the | i ee ee eee 


United States, which reached 327,000 tons in January, 
1923, fell to the very small figure of 31,000 tons last 
month. 
but showed an increase of £500,000 in value. 


x Cotton 
yarns and piece-goods were £1,741,000 


lower at 


£ 14,838,000, and woollens and worsteds £378,000 lower | 


at £/5,837,000. Among imports the most striking feature 


is the rise in value of raw cotton from £8,871,000 to’ 


719,244,000, the Unit increasi m | ; : he 
£19, 244,000, ited States quota increasing from ment’s contemplated aid to the unemployed, and that 


£.4,480,000 to £12,915,000. Imports of raw wool were 
appreciably less than in January last year. 
tables showing imports and British exports for the past 
three years are given elsewhere in the present issue. 


Iron and steel exports wer wn by 5, | 
po ere down by 16,000 tons, | ployment, because the condition was attached that the 


| wages paid should not exceed 50s per week. This resu! 


Summary | 


instant, showed satisfactory results, and gave promi 
to income-tax collection difficulties. The net en 
| 1923 was £51,972, as against an earned profit tay - 
of £318,023, being an increase of £183,949. ae ” 
and live stock traffic (the latter considerably enhane it. 
reason of the Dublin strikes) are mainly responsible fo ‘ 
increase, as goods traffic, though slightly better tha a 
1922, was still 20 per cent. below the figure fo, “ - 
| The chairman referred to the rise in the cost of temeee 
while production has been diminishing as inimical oe 
perity, and announced reductions in rates for the ie 
year at an estimated cost of about £45,000. The He; 
| Pany operates both in the Free State and in Norther 
Ireland, and is an Irish company registered in Dubj, 
Income-tax in the Free State stands at 5s in the £ whi, 
in Britain (including Northern Ireland) it stands at 4s 6 
Referring to the position of the British shareholders, 1, 
chairman said:—‘‘From this you will understand ths 
| the company have paid on behalf of the proprietors « 
|in the £4 income-tax, which is the higher rate of the Aa 
countries in which the railway operates, and this js i 
that anyone should ultimately be called upon to pay. I 
_am informed, however, that when our dividend warrants 
| are presented for payment in Great Britain or Norther 
Ireland, the British income-tax authorities will insist upon 
a further deduction of tax at 4s 6d in the £ from the gross 
amounts of the warrants, and will, for the moment, ignore 
the payment made by the company in Great Britain * 
behalf of its proprietors, which payment will not be taken 
into account until such time as the shareholder submits 
and substantiates a somewhat complicated claim {o; 
refund and adjustment. The main object would appear 
to be to further investigate how much of the tax payable 
belongs to Great Britain and how much to the Irish Free 
State.’’ In the converse case, viz., that of a Free State 
bank dealing with a British dividend warrant, the practice 
differs. No second deduction of income-tax (other than 
| the 6d in the £ difference between the two rates) is made 
so long as the bank’s customer assents to its noting and 
communicating to the income-tax authorities such parti 
|culars as to the transaction as are requisite for their 
purpose. Even so, it has become not uncommon, in 
order to avoid trouble, for shareholders to open special 
bank accounts in the country in which they have invested 
| for the purpose of there cashing their dividend warrants 
| without any question being raised. The ultimate adjust 
ment in this case awaits the furnishing by them of their 
income-tax assessment returns in ordinary course. Apart 
from income-tax questions, the case of the Great Northern 


ae Company is a standing example of certain of 


the inconveniences of the present position of Ireland. 
Its lines cross the Customs frontier in fourteen different 
places. Its wage rates may be complicated by different 
rates of taxation, different costs of living, different labou 
organisations, and different labour legislation, whils 
different regulations as to public health, migration, 
diseases of animals, &c., introduce other elements of com- 
plexity and expense in administration. Ultimately, too 
—after some four years—the Council of Ireland upon 
which Northern Ireland and the Irish Free State will b 


over railway administration in Northern Ireland to the 
end that uniformity of general conditions may as far 
The conflict as © 
wages and prices in Dublin still continues. The Corpor 
tion has now rescinded its resolution to accept the Gover 
ment grant of £10,000 for road work in ease of wae 


was due to a combination of extremists of Republican and 
Labour complexion, and the total vote was a small one. 
An official announcement has been made, however, tht 
the Corporation will not be allowed to defeat the Gover™ 


matter will be arranged without its assistancee As © 
prices, there has been a newspaper campaign against pro 


'_fiteering, but no practical steps have been taken towards 
| establishing a reasonable level of prices for the standare 


/articles of the poor man’s budget. 
. | : 
Irish Affairs. — Our Dublin correspondent writes :— | 


Employers, abou" 
. = * r 
and the Government are all equally in default i” rega 


The annual meeting of shareholders of the Great Northern to this matter, which is the essential preliminary at 
Railway Company of Ireland, held at Belfast on the 13th | Testoration of reasonable and economic wage levels. 
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the railway 
Federation 
there was a 


iron and stee 
oo ton 


to 631,5 
and is t 
improvemen 


strike, for a 


the month, 
result of the 


ing at the en 1 
. those damped down have since resumed. The 


1 ingots and castings amounted to 
compared with 653,300 in December and 
The December figures were 
ristmas holidays in most districts, while 
affected by the New Year holidays 


most of 


oroduction of stee 
#90, 100 tons, 


-49,500 in 


afected by the Ch 


the January figures were 
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t of Coal, Iron, and Steel in January.—In spite of 
strike, the figures just issued by the National 
of Iron and Steel Manufacturers show that 


slight improvement in the production of pig- 


| in January. The output of pig-iron amounted 
s, compared with 626,900 tons in December, 
he highest output attained since July last; the 
t would have been rather better but for the 
Ithough one furnace was blown in during 
16 furnaces were ‘‘ damped down 


> 


as the 


strike, so that the number of furnaces blow- 
d of the month was 189; it is understood that 


November. 


- Seotland. Evidence of the increasing Continental com- 


petition 1S $ 


een in the increase in imports of iron and steel 


in January, which rose to 141,600 tons, a figure higher 
than any reached since November, 1921, when they 
( Exports of iron and steel in 


amounted to 169,200 tons. 


lanuary amounted to 337,700 tons, compared with 354,900 


tons in December. 


In order that the effect of the 


Christmas and New Year holidays on the production of 
coal may be seen, we give below the output of coal in 
each week in December and January :— 
Ovrrutr of CoaL. 
1924. 


1923. 
December 8th 
15th 


Tons. 
5,728,800 
5,956,000 


5,886,000 | 


| 





January 
” 
” 


” 


February 2nd ...... oe 


5th @eeeeeeee 
po 
19th @eeeeeveee 


26th .. 


Tons. 
4,476,200 
5,746,800 
5,848,000 
4,717,000 
5,244,900 


In the week ending December 15th cutput was higher 
than in any week since 1913, the previous best having 
been 5,824,900 tons in one week in April last. 
sen that this latter figure has been twice exceeded since 
December 15th. Exports of coal decreased from 5,870,000 
tons in December to 5,440,000 tons in January, of which 
1,284,000 tons went to France, 760,100 tons to Germany, 
487,800 tons to Italy, 460,200 tons to Belgium, and 
324,100 tons to Netherlands. 





It will be 


The Underground Group.—The better dividends an- 
nounced by some of the companies in the Underground 
group of railways last week are explained by the reports. 
The aggregate receipts of the five companies, including 
the London General Omnibus Company, declined by 
4,158,200, and expenditure was only £20,600 lower, but 
owing to an increase of £:152,300 in miscellaneous re- 
ceipts total net income was 4,14,800 higher. 


parative figures 


The figures of 
‘Snificance Oo 








read as follows :— 


324,954 





The com- 














1922. 1923. jInc.or Dec. 
Tr: mS * | £ i £ & 
raltic Receipts ........... euceeis 112,278,326 |12,120,118 |— 158,208 
PN in disk bias cd sdne routes 9,943,028 | 9,922,386 |— 20,642 
Ne MeiptS s,s. sess eseese ss ee} 2,335,298 | 2,197,732 |— 137,566 
“uscellangous receipts (net) ......| 641,578 | 793,913 |+ 152,335 
Deal net INCOME 6. ..cccceeseeees| 2,976,876 | 2,991,645 |+ 14,769 
interest, rentals, & fixed charges ~ 865,104 947,686 |+ 82,582 
pPropriations to reserves ...... 747,500 | 672,500 |\— 75,000 
Vividends on guaranteed and 
Preference stocks ......... --+| 389,477 | 389,477 we 
Total deductions .....++.| 2,002,081 | 2,009,663 |+ 7,582 
Balance 795, 
aa Pe eesee Tere eoseseeesese 974,79 981,982 pi 
wa catalances from last year’s co oe 
ae  girne 5. oeueeeiecewun --| 253,142 | 324,955 + 71,813 
de oe available for divi-; ———————- —__ | —______ 
P00 on ordinary stocks and 
haan : and for other purposes....! 1,227,937 | 1,306,937 |+ 79,000 
ordin paid in dividends on|——————-|__—____|_ 
* “ary stocks and shares repre- 
ae a average rate of 4 
Ca in 1923 and 4-69 per cent. 
Bala *Peeeas a eee 902,983 923,159 + 20,177 
mars eel forward to next|———|——__|__ 


383,778 |+ 58,823 


the individual companies lose much of their 
wing to the operation of the ‘‘ common 
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fund,”” to which each company pays the balance of its 
revenue after meeting ‘‘ revenue liabilities,’ which in- 
clude ‘‘ such sums as might be reasonably necessary for 
depreciation and reserve.’’ The common fund this year 
amounts to 41,001,982, as against £1,029,795 for 1922. 
the difference between these figures and the “ balance ”’ 
shown in the table being due to increases in reserves after 
the operation of the common fund of £20,000 and £55,000 
respectively. The railways showed a drop of £ 312,200 
in traffic receipts, and of £205,700 in expenditure, and 
their net income was £14,300 lower. The London 
General Omnibus Company showed an increase of 
4,154,000 in traffic receipts, and of £185,000 in expendi- 
ture, but with an increase of £60,000 in miscellaneous 
receipts, net income was £29,000 higher. In the table 
below we show movements in the securities of the Under- 
ground group :— 





t j 
Year 1923, | Price | Price 
— |Feb. 14, Feb. 13, 
Highest Lowest. 1923. | 1924. 


Year 1913. 


Highest! Lowest. 
| 


Name. 









































Central London, Def. Stock bane 





ze e 5% | 42 423 | 52h 
BP WMG ois 5 Boheitnheccce ccc | $6 | 72 | 
City and sont London 5 % ; ca ce sa ca 
EMME: chins Sytscs ca seeds / 1109 | 94 954 | 
London Electric, Ord. (£10) .... wt wee a 7 oe i} * 
oo 4 % Pref. Stock ita iaian = 844 75 | a | re 
Metropolitan District Ord. Stock 27 
Underground Electric Income "= “ _ ve 
Bonds, red. 1948* .......... | 87% | 102 864 94 | 102 
*Dividend freeof tax. 28 
The share market has been active throughout 1923, and 


prices have advanced considerably. Underground income 
Bonds have had a good rise on the declaration of the full 
6 per cent. dividend, free of income-tax, as against 5 per 
cent. for preceding year. 





Two Railway Dividends. — The declaration by the 
directors of the London Midland and Scottish Railway 
Company of a final dividend of 4 per cent., making 7 per 
cent. for the year, was not quite up to market expectations. 
At the end of 1922 London and North-Western Railway 
ordinary stock, which was converted into an equal amount 
of London Midland and Scottish stock, received a dis- 
tribution of 84 per cent. The Great Western dividend for 
1923 is at the same rate as was paid at the end of 1922, 
namely, 8 per cent., and this was more in accordance 
It is stated that the dividend 
is being paid after appropriating £150,000 from reserve 
for contingencies. A balance of £301,000 is carried 
forward, as against £304,000 a year ago. 





London General Omnibus.—The accounts of the London 
General Omnibus Company for the year 1923 show traffic 
receipts, ‘‘ after the operation of the common fund’ of 
the Underground group, of £7,655,413, which compares 
with £7,501,425 for 1921. The company is now entitled 
to 25 per cent. of the common fund, which amounted to 
£1,029,795, its share being, therefore, £250,496. After 
payment of expenses and placing £375,000 to reserve for 
contingencies and renewals, the same as a year ago, there 
is a balance of £373,779, as against £369,953 at this 
time last year. Interest brought in slightly more, there 
was a profit of £24,583 on realisation of investments, and 

4,000 more was brought forward, so that the balance 
available for debenture interest and dividends 1s £33,000 
higher at £502,270. The following table summarises 
results for a number of years :— 


1913. 1918. | 1919. | 1920. | 1921. | 


} | ee eS | TN 





eS ee Bey i Re eee ee ee 
Total receipts . . 3,258,198 |3,979,799 5,924,905 7,066,137 7,657,342 — 7,705,525 7,894,361 












































Expenses— frre emperor nent i i 
.| 124,905 | 237,920 295,785 | 346,120 628,116 545,681 599,344 
Administratn.-| ALS 12,246'832 3,569,076 | 4,407,232 4,235,419 | 4,253,129 4,626,505 
Maintenance. . 1,102,219 | 971,492 1,593,207 1,899,366 2,048,767 | 2,158,907 1,896,144 
Depreciatn,&c. 191,614 | 307,629 307,516 _ 507,520, 358,780 597,855 398,599 
Notal ...... 2,961,441 '3,763,873 5,765,584 6,960,238 7,271,082 | 7,535,572 7,520,582 
ae r = 
ints ... 910 | 45 | OF3 | 285 | BO | 62 | GS 
io S *") 997,757 | 215,926 | 159,321 105,899, 386,260 369,953, 373,779 
Add interest, &c. 38912 94,626 | 107,935 | 116,122 25,782 S517 56,728 
Brought forward 11,061 | 38,548 | 60,930 | 726; | 6792871, 
"346,730 | 349,100 328,186 281,747 471,885 469,398 502,269 
Deb int to... Maas | Ima mala | nsae sberé| Lege, noe 
i iv.... 207, i | d : 
een | dean | @%t (7%) G6) BW) BB) OB) 
—_——_— _——_— ———___——— —— 
Card. {wd...| 34,197 60,930 | 59,726 58,843 67.928 | 71,762__— 64.641 


+ Paid free of income-tax. 


Interest on the 5 per cent. cumulative income debenture 
stock requires £87,500, against £56,500 a year ago, 
£620,000 of the stock having been sold during the year 
to provide for capital requirements. Capital expenditure 
during the year ons ,048,000. The balance-sheet 
shows that the reserve for contingencies and renewals has 
been reduced from £1,593,800 to £1,140,000. Some ex- 
planation of London’s traffic congestion is perhaps 
afforded by the fact that the company’s fleet of omnibuses 
increased by 1060, or 38 per cent. during the year. The 
number of passengers carried by the company increased 
by 193} million to 1,040 millions. The daily average 
was 3,076,700, an increase of 568,000. 





Metropolitan Railway.—The first railway accounts for 
1923 to appear are those of the Metropolitan Railway. 
These show an appreciable decline in receipts, but a larger 
decline in expenditure. Miscellaneous net receipts were 
higher, and the total net income at £879,400 shows an 
increase of £39,400. From the summary below it will be 
seen that the increase in the dividend from 3} per cent. 
to 4 per cent. requires £37,200, or less than the increase 
in net income :— 




















— — Inc. = 
Total working receipts ...... 1,976,466 .. 1,881,447 .. — 95,019 
= » expenditure .. 1,397,233 .. 1,289,996 .. — 107,237 
Net receipts...............- 579,233 .. 591,451 .. + 12,218 
Total net income.......... 840,047 .. 879,439 .. + 39,392 
Brought forward............ 17,797 .. 33,137 .. + 15,340 
Surplus Lands div......... e 82,529 .. 85830 .. + 3,301 
940,373 .. 998,406 .. + 58,033 
Fixed charges ........00.... 292842 .. 295607 .. + 2,765 
Reserve ........ sWudedotuees 15,000 .. 15,000 .. ia 
Pref. divs...ccscceccecsccccs SenGBD o- 928 .. + 15,943 
Ord, div. eeeseeeeeeeee eoeeeee 260,409 297,621 ee ae 37,212 
(34 %) (4%) al 
Carried forward ee eeeeeeeeee 33,137 ee 35,250 ee + 2,113 ' 


The full imterest on the 5 per cent. preference stock re- 
quired £12,700 more, and an addition of 4 per cent. to 
the dividend on the Surplus Lands Stock took £3,300 
more. Capital expenditure during the year was just over 
£200,000, and further expenditure during 1924 is esti- 
mated at £593,900. The balance-sheet shows that railway 
depreciation funds have been increased from £758,600 to 
—. Cash has fallen from £318,600 to 

286,800, and investments in Government Securities are 


£7,000 lower at £939,700. 





Imperial Tobacco Profits.—The profits of the Imperial 
Tobacco Company (of Great Britain and Ireland) continue 
to break fresh high records, those for the year ended 
October 31st last amounting to the enormous total of 
47,474,700, an increase of £275,500, the figure being 
arrived at, as in the previous year, after payment of 
bonus to customers. As will be seen from the table of 
profits and appropriations appended, profits have more 
than doubled since 1918 if the bonus to customers is 
deducted from the profits of the latter year :— 






| 
Oct. 31. 1913. | 1918. 1919. | 1920. | 1921. 1922. 





- a2 & 22 sane 
(15 %)i/(17h K 2/7 %) 


538.05 4 





$ [cea %)3 





? Free of income-tax. 
The allocation to pensions is maintained at £200,000, 


and that to general reserve is more than doubled. A year 
ago £500,000 was also written off as special deprecia- 
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tion. The amount available for distribution is 
£900,000 higher than it was twelve months 
amount is more than absorbed by the increa 
tribution on the ordinary shares; for 
is reduced from 224 to 20 per cent., free of incom 

° 3 . €-tay 
the amount required is £ 5,990,300, as “in 
45,056,300. The increase is due to an expansion * th 
paid-up ordinary capital from £22,472 9 
429,951,700 owing to a bonus distribution of One Be. 
share for every three held in June last. The reserye ner 
has been reduced by 47 millions for the same reason On 
the credit side the principal changes are a reduction of 
£:3,612,400 in stock-in-trade (which still stands at the 
gigantic total of over £28} millions), and an increase 
£5,059,800 in investments in Government stocks, § 
which have risen from £1,019,400 to £6,079, 300. - 
vestments in associated companies, which are given a 
cost, or below where depreciation has taken place, stang 
£38,700 higher at £6,056,300. A footnote states thy 
in the aggregate the market value of these investments « 
‘‘largely in excess of the book value.’’ Goodwill ang 
patent rights are unchanged at £9,422,6v0. Cash js 
£234,800 higher at £4,951,200. An analysis of th 
balance-sheet will be found in a later column. 


ago, but this 
S€ in the dis. 
although the Tate 


Borax Consolidated.—A further recovery in profits js 
recorded in the accounts of Borax Consolidated, Limited, 
for the year ended September 3oth last. A summary of 
the company’s results for the past 12 years is gives 























below :-— 
Depre- Total | Rae 
Year Ended |, Net g| ciation a Divi- | Carvied a 
t. 50. and | ends | Forward Deferrs! 
Sop | Profit. |p oserves| terest.| paig. Ordin'ry 
Loci od all £ £ £ | 4 
BERR ciccdccces 3,086 | 27,880; 65,000 | 194,750; 75,995, 1} 
BSER. coccccess 293,598 | 56,732) 69,000 | 194,750 43,297 | 1¥ 
1913...... -+++| 361,921; 78,297) 74,164 | 207,361; 45,397; 15 
1914...... 4,050} 90,692] 82,909 | 147/500] 68345 
1915.... -.| 349,357| 81,290} 87,678 | 170,000; 74,171; 10 
1916* ........| 569,907 | 227,331| 87,850 | 215,000; 112913, 1 
1917.......++.| 385,527| 96,267| 87,850 | 215,000 5 
1918..........| 431,342] 115,825] 87,850 | 215,000| 105,370) 15 
1919........+-| 442,023 | 103,697} 87,850 | 252,500 105,548 1b 
1920........++| 476,581 | 120,062| 87,728 | 252,440; 119,639) 15 
ps eee ,966| 70,825) 86,392 | 223,750) 117,638 14 
1922..........| 417,900| 101,738| 86,157 | 223,750| 123,893; 1% 
WB ccscccees 442,753; 90,825] 86,240 | 212,£00| 137,081; 15 
* Excess profits duty, £134,470, included in these figures. 
Depreciation and reserve allocations consist 
£40,000 to buildings, plant, &c., £5,825 to dé 


benture stock, redemption sinking fund, £25,000 1 
general reserve, £15,000 to income-tax reserve, and 
#,5,000 to pension and grant fund. The various reserve 
funds now stand at £891,150. Total assets amount 10 
46,444,147, as compared with £6,197,386 a year 4g° 
items in the balance-sheet will be found analysed in out 
usual column. The directors state that ‘‘ the company> 
trade during the past year has, on the whole, been sats 
factory in volume, notwithstanding the continued restric- 
tions on trade caused by the unsettled state of Europea 
affairs and exchanges. Lower prices for its products have 
been set by the company during the past year, In accord: 
ance with its policy to faster consumption by ts 
industrial customers. The strictest economy in the co 
of production both of raw and refined material has ena" 
the company to make considerable concessions, wee - 
is hoped, will lead to increased demand as trade genera™) 
improves. ”’ 





8.T.D. Motors.—A year ago on assets amounting . 
value to £4,022,661 the directors of S.T.D. = 
Limited, could show a profit of only £56,017 for the yea, 
after writing off depreciation of buildings and othercharge 
The report then published stated that the directors _, 
forward to being able to submit a satisfactory oe 
trading, but they regretted that this anticipation — 
been realised ‘‘ for reasons entirely outside their co® a 
Assets are now valued at £4,149,343, and for a 
ended September 30, 1923, a profit of £102,179 Ae 
realised. This is certainly an improvement. _An "batts 
dividend of 33 per cent. on the preferred ordinary $ 
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red, which will absorb £64,043. The 
na ett Notwithstanding the profits earned, the 
director have decided to limit the declaration of dividend 
— conan to the distribution named, having regard 
for z a that the dividends on the preferred ordinary 
a < are cumulative.’’ They point out that ‘‘ conditions 
Ss have improved, and there is every reason to look 
a -d to this improvement being maintained."’ It is 
aioe to learn that ‘‘ a statement as to the combined 
poo of this company and its subsidiary companies 
- be laid before the meeting of shareholders, and in 
poet dance with the promise made at the last annual 
|} meeting the completed balance-sheets of the 


has been decla 


era : s ; 
Be bsidiary companies will be available for the 


various su a : 
inspection of shareholders. A year ago we observed in 
these pages that ‘*this is a holding company, and one 
which we think might reasonably publish a consolidated 
balance-sheet showing the combined assets and liabilities 
of constituent companies.’’ A complicating point about 
these accounts are that fixed investments in France are 
taken at 25.20 francs to the £. The balance-sheet will be 
found fully analysed in another column. 





Harrods (Buenos Aires).—It may be recalled that in 
December we were promised details of the proposed recon- 
struction of Harrods (Buenos Aires), Limited. These 
details are now issued, and are accompanied by the report. 
The reconstruction of the capital follows a readjustment 
of the assets by £1,003,813, and it is proposed to write 
down the 4,014,388 ordinary £1 shares to the value 
of 15s each. These ordinary shares are entitled to divi- 
dends of 10 per cent., and to balance the writing down 
of the nominal value it is proposed to increase the rate of 
dividend to 134 per cent., thus maintaining the right to 
a dividend of 2s per share, with 20 per cent. participation 
in the surplus profits. There is no modification of the 
nghts of the preference shareholders beyond the issue of 
funding certificates in respect of the arrears of cumula- 
twe dividend, amounting as at August 31st last to 
£376,000. The certificates are to bear interest at 5 per 
cent. from September rst last, which is to be cumulative 
and to rank in priority to future dividends on the prefer- 
ence shares. The certificates will be redeemed out of 
the profits remaining after meeting interest upon them 
and the preference dividend. The accounts now issued 
‘tow that a previous loss by the three companies of 
£393,551 Was turned into a profit of £/130,238, in respect 
0! the year under review. Thus it may be said that the 
tun of the tide has set in. Variations of the exchange 
has worked sad havoe with this undertaking, and share- 


an will do well to support the directors in reconstruc- 





seme ee _declarations of bonuses 
wi dane rs wi ich are coming forward have so far all 
her Thiet in comparison with previous distribu- 
cared Genes zs ae specially applies to offices which 
tala ae - t eir surpluses owing to the financial dis- 
a the'cane a Bees though the same tendency appears 
rashdie th t! € annual bonus offices whose number is 
asa Segoe 9 The Refuge Assurance Company 
erin Bl ara life bonus for 1923 in the 
Sisdties me mi 18s per cent. as compared with 
valuation iar os, : rhe British General, which has made a 
declared a co © Ave years ended December 31 last, has 
328 Ber" cone mpound reversionary bonus at the rate of 
end of aa oad annum, as compared with 3os at the 
Cerurting bidsie a interim bonus in respect of claims 
heen raised sets : e end of the current quinquennium has 
exception of cama to 25s per cent. compound, with the 
to he sthiene ss nent assurances maturing, which are 
raga RIO ETE 


Natio ‘ 

are me Provident Institution.— Life assurance offices 
better jon ‘hat for new business last year was rather 
many ea In spite of the continued depression in 
Year ended they — The Natiqnal Provident in the 
‘suring Bivona er 20th last issued 1,878 policies 


9503 net, as compared with 1,905 policies 
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assuring £/1,072,343 in the previous twelve months. The 
net premium income was 4,633,684, against £624,420, 
and the expenses were £13 11s 3d per cent. of the pre- 
miums, against £12 17s 6d. If the special valuation 
costs be excluded from last year’s expenses, the per- 
centage becomes £12 16s. Mortality was favourable, the 
death claims paid being 7o per cent. of the amount ex- 
pected, and the net rate of interest earned by the funds 
was £4 11s 1od per cent., the highest in the society’s 
history. Funds incresed by £75,216 to £8,059,543. It 
is stated that the total amount of profit divided among 
policyholders in respect of the valuation for the five years 
ended November 20, 1922, was £914,542 (32 per cent. of 
the premiums received). 





Sea Insurance Company.—This Liverpool marine com- 
pany still preserves its independent existence, and con- 
tinues in these difficult days to earn a small profit. The 
new report shows that the underwriting account of 1922 
was closed by transferring £90,000 to suspense account 
for unsettled claims, and that the surplus was then 
£26,219. Receipts from interest, less tax, made the total 
profit for the year £87,527. The above underwriting 
surplus for 1922 on a premium income of £416,775 com- 
pares favourably with the surplus of £11,758 for 1921, 
earned on a premium income of £501,760. The pre- 
miums taken during 1923 were £424,268, the past year’s 
settlements £100,230, and the expenses £41,929; all 
three items closely resemble those for the account of 1922. 
Income-tax and corporation tax amounted to £13,330, 
against £23,420, and the dividend for the year remained 
unaltered at 3s a share, less tax. The reserve fund, under- 
writing account of 1923, and the profit and loss balance 
amounted on December 31st last to £937,612, in com- 
parison with £912,948 a year before. 


A Reinsurance Fusion.—The shares of the Olympic Fire 
and General Reinsurance Company (Limited) have been 
purchased by the Tariff Reinsurances (Limited). Both 
these companies are after-war organisations, and have 
from their establishment in 1919 been closely allied. The 
purchase consideration is three £1 shares (15s paid) in 
Tariff Reinsurances for five similar shares in the Olympic 
company. The sale is subject to the sanction of the Court 
under the Assurance Companies Act, 1909.. 





The Advance in Tin.—The tin market this week has 
shown remarkable strength, and at times the feeling was 
somewhat excited. In the late trading standard cash sold 
at over £282 per ton, representing a rise of close on £50 
since the end of 1923. The stocks in the United King- 
dom have been reduced to 2,700 tons, and sellers have 
been scarce. This stringency in the near positions has 
made the position of the bears very uncomfortable, and 
it has been a matter of some difficulty to close commit- 
ments on the short side. Compared with the best touched 
last year this commodity thus shows a further gain of over 
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‘$40 per ton, and with American buyers still interested 
even at the higher level the feeling is likely to remain 
bullish. Forward tin has been dealt in at £280, and the 
outlook seems favourable to producers, there being a 
very eager demand from consumers, both here and in the 
United States, where a lot of activity is noticeable in tin- 
plate circles. The other non-ferrous metals have all shown 
a good undertone, with copper firmer and more active. 
Lead and zinc have been strong, while antimony has 
further improved, foreign having worked up to about 
£47 per ton, with English maintained at £55 per ton. 





Dock Authorities’ Association —Though established only 
four or five years ago, the association representing the 
interests of dock and harbour authorities includes practi- 
cally all the ports of the United Kingdom other than those 
which are railway-owned. According to the report pre- 
sented at the annual meeting, held in London this week, 
the association comprises 45 authorities, dealing with over 
75 per cent. of the shipping tonnage at our ports. The 
railway-owned docks are not eligible for membership, 
there being questions on which the two classes of authority 
are at issue, but, except on these matters, ll, 
it was stated at the meeting, work together. Sir 
Hugh Bell, chairman of the executive committee 
of the association, is himself a railway director, 
though, for the purposes of the association, he represents 
the Tees Conservancy Board. The report showed that the 
association has very closely watched the common interests 
of its members in Parliament, having had a large share in 
bringing about the shelving of the Petroleum Bill, which 
would have transferred to a central authority the present 
powers of local harbour and dock bodies. 





Transvaal Gold Output.—The figures of gold output in 
the Transvaal during January show that a capital start 
has been made for 1924. The output amounted to 
796,768 ounces of fine gold, as against 778,849 ounces in 
December, 1923, and 764,469 ounces in January, 1923. 
The following table shows the output for every month 
since 1918 :— 





The following table shows the number of natives 
employed at the end of last month by members of the 


Witwatersrand Native Labour Association and Con- 
tractors :— 
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el pemeerearnenpnenpeeensaretiensen gaara ferteesiananesie enmesmrnnitaaee a 
Gold mines .... 170,865 | 166,443 167,600 | 174,406 | 177,097 | 177,674 | 177,779 | 181,659 
Coal mines .... 15,598 | 16020 16,156 | 16,225 | 16,246 | 16,142 | 16,109 
Diamond ...... 3063 | 2893 3107) 3134) 2911 | 2,997 3239 |S 


"189,526 | 185,356 | 186,863 | 193,765 | 196,174 | 196,917 | 197,160 201.250 








It will be noted the number of natives employed at the 
gold and diamond mines shows an increase on the 
month. 


Ar the meeting of the Royal Statistical Society, on the 
roth inst., Mr R. Y. Sangers will read a paper on 
Foreign Trade and Shipbuilding.’’ The meeting will 


be held in the hall of the Royal Society of Arts, John 
street, Adelphi, W.C. 2, at 5.15 p.m. 
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UNITED STATES.—STEEL CORPORATION’s : 
INGS AND EXTRA DIVIDEND — OIL Lease 
INVESTIGATION. 

(FROM OUR CORRESPONDENT.) 
New York, February :. 

Tue declaration by the United States Steel Corporaticg 

of another extra dividend on its common stock attracted 

a great deal of attention. Although an extra distributiog 

was quite generally expected, the addition of } of 

cent., or double the amount of last October's additiong 
dividend, came as a surprise. The holders of comm 
shares have been very patient for many years. While 
stockholders in numerous other industrial corporations 
were enjoying much larger regular dividends, an 
frequently extra distributions, holders of the Steel Cu. 
poration’s common shares received only 5 per cent. anny. 
ally, although in fairness to the Corporation it should be 
mentioned that its regular dividend rate was maintained 
through periods of depression when net profits were not 
sufficient to pay the full rate, and when many other large 
corporations reduced their dividends, or passed them alto- 
gether. Another big surprise was furnished by the Stee! 
Corporation’s remarkably good statement of earnings for 
the quarter ended December 31, 1923. Net earnings for 
that period totalled $49,958,980 after taxes, as compared 
with $47,053,680 for the preceding quarter, and 
$27,552,392 for the corresponding three months 
of 1922. The net earnings for the fourth quarter of last 
year were the largest ever reported by the Corporation for 
a like period except in the war years. The best previous 
peace-time showing was that for the quarter ended Sep- 
tember 30, 1920, when net earnings amounted to 
$48,051,540. The Corporation’s income statement for the 
full calendar year 1923, as compiled from the quarterly 
reports, compares with that of 1922 as follows :— 
1922. 1923. 








$ $ 

Net earnings........++++0+++ 101,529,310 .. 179,650,910 | 
Depreciation, sinking fund, &c. 42,688,509 .. 51,451,9% 
Net income ...... cesses 58,840,801 128,198,916 
Interest U.S.S. bonds........ 20,107,384 19,704,645 
Balance ........s.c00. -» 38,733,417 .. 108,494,271 
Preference dividends ........ 25,219,677 .. 25,219,677 
Common dividends ........ «» 25,415,125 .. *29,227,395 
De casinsnaien eeeeee $11,901,385 .. 54,517,579 
Reserve for improvements .. es .- 40,000,000 
Surplus .....scceseeseeees 411,901,385 .. 14517579 
Adjustments (cr.) ......000++: 920,038 .. 235,189 
Surplus eeeeeeeoe ese eeeeseeee $10,981,347 ee 14,282,390 

* Includes extra dividends. t Deficit. 


Elimination of the 12-hour day, according to preset 
estimates, will increase the Steel Corporation's operating 
costs by about 10 per cent. annually, or $25,000,000 
approximately. The increase in costs, however, did not 
apply to all of the last quarter, since the change to the 
8-hour day was not fully in effect during that peric. 
Furthermore there was a decrease in costs as an offset, 
owing to the fact that the corporation’s mills were oper 
ing nearer to capacity during the greater part of the 
quarter. The declaration of another and larger ¢x\ 
dividend on the common stock plainly indicates that i 
directors of the United States Steel Corporation have ©” 
fidence in the business situation and outlook. — 

Just what will be the final outcome of the Congressio®® 
investigation into the leases of naval reserve oil lands 7 
the Sinclair and Pan-American companies cannot be e 
dicted. Both the Senate and the House of Represent 
tives quickly and unanimously passed resolutions oe 
ing President Coolidge to institute proceedings to ee 
the leases, and to employ counsel independently of ; 
Department of Justice to ‘‘ prosecute such other action 9 
or proceedings, civil or criminal, as may be warrant us 
the facts in relation to the making ’’ of such leases. 1. 
far nothing has been brought out in the investigation 


2 rasie 
show conclusively that the leases were other than adv 
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; to the Government. Their legality or illegality 
not been determined, and it has not been proved that 
the large personal loans to various interests by parties 
identified with the companies which obtained the leases 
sss made under circumstances indicating corruption. | It 
may be well, therefore, to suspend judgment pending 
further developments, Or until all the facts are presented. 


has 








CE—TAXATION PROPOSALS — PROFITEERING 
DIRECTION OF TRAVE—TAXATION RETUENS. 


(FROM OUR CORRESPONDENT.) 
Paris, February 13. 


Tue bold effort of the Poincaré Cabinet, in spite of the 
proximity of the General Elections, to balance the Special 
Budget and restore health to the franc, by means of a 
ruthless cutting down of public expenditure and the im- 
position of heavy increased taxation, appears to be slowly 
but surely achieving success. It is true that the Chamber, 
after 16 sittings devoted to the new financial proposals, 
has so far consented to approve of only two of the 110 
articles of which the new Finance Bill is composed; but it 
is announced to-night that the discussion on the proposal 
to increase all existing taxes by 20 per cent. is to close 
tomorrow, when it is intended to take a vote on this 
particular measure, 

The discussion of the proposal to increase existing 
taxation by deux décimes brought strong criticisms from 
MM. André Tardieu and L. L. Klotz, two former members 
of M. Clemenceau’s Cabinet, who may be regarded as 
representing such real opposition as the Poincaré Govern- 
ment has to count with in the Chamber. M. Tardieu, who 
is at all times an unsparing political critic of the present 
Government, although he does not always vote against it, 
insisted that an increase in taxation would not remedy the 
crisis of the franc, and that he would not vote ‘‘ under the 
pressure of foreign stockbrokers’’ (in reference to the 
accusation that the recent renewed fall in the franc was 
due to a drive made against it in consequence of M. 
Poincaré’s Ruhr policy). M. Klotz, as might be expected 
from his past work as Finance Minister, dealt largely with 
the question from the practical standpoint. He argued 
that there is no real relation between the fall in the franc 
and the rise in the cost of living, as proved (he contended) 
by the fact that, although the pound rose from 27f in 
March, 1919, to 56f in March, 1922, the highest index 
figure of the cost of foodstuffs was reached in December, 
1920, when it stood at 392, whereas to-day it is only 372, 
in spite of the fact that the pound is now well over gof. 
Even if taxation is doubled, he insisted, the rate of ex- 
change will not be affected ; firstly, because French foreign 
policy is not approved by other countries, and secondly, 
because of the huge floating debt. He urged that the 
present floating debt of ten milliards should be got rid of 
by conversion into a loan which should be subscribed only 
by French holders of foreign currency and hoarders of 
French gold. Instead of relying on the belief that 

Germany will pay,’’ he said, France had much better 
look for a remedy in the application of the resolve that 
' France will work.’’ 

Incidentally, M. Klotz once more alluded to the highly 
controversial subject of the respective status of the British 
and the French taxpayer. The French taxpayer, he stated, 
will now pay 445f per head in taxation, the British 4o3f, 
and the American 283f. Taking the franc at 50, and 
nearding an income of £200 as equal to one of 10,000f, 
— = of £400 as equivalent to 20,000f, it would be 
sa nent Out of 781,000 persons assessed in France 
Take Paid income-tax on less than  100,000f _each. 
ads as a whole, the small French taxpayer, with an 
siliaes ene exceeding 40,000f, will be called on, if the 
is En : on are approved, to pay in future more than 
will ar Pe ellow, while the larger taxpayer in France 

oe — as much as in England. For this reason 

that German overnment would now be able to demand 
made t y, as the Versailles Treaty lays down, should 

© pay as much as the heaviest taxed citizen in 


uro hi 
T on was the Frenchman. 


e . 
Was ane Proposals have already resulted (as 


pr teering th 


would be the case) in a perfect orgy of 
roughout the country, the prices of many 
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commodities having been suddenly raised by a flat rate 
of 20 per cent. on the former retail quotations. The fact, 
were it not blatantly visible on every hand, would other- 
wise be incredible. Increased taxation, as experience 
shows, is invariably followed by a rise in the cost of 
living, but hitherto the French trader has taken a com- 
paratively modest, although substantial, advantage of his 
opportunity. One leading Paris commercant, interviewed 
by one of the newspapers, expressed his astonishment that 
any surprise should have been occasioned by a 20 per cent. 
rise in retail prices, in view of the corresponding pend- 
ing rise in taxation. In reply to questions, he admitted 
that a trader with a turnover of a_ million francs 
would pay about 20,000f in taxation of all kinds, so that 
under the new proposals his total taxes will be increased 
by about 4,ooof. In the circumstances he saw nothing ex- 
traordinary in demanding an extra 200,000f from the public 
as the price of his wares! 

Complete figures showing the comparative value of 
French commercial relations with the various foreign 
nations and the colonies and dependencies of the Republic 
during 1923 and 1922 are now available, and are interest- 
ing as showing the influence of the exchange situation on 
French foreign trade. The details are as follows (in 
thousands of francs) :— 














Imports. | Exports. 
1922. | 1923. 1923. 

wee sikviciwscdbdcviears 389,177; 424,318 128,540 
Norway ...... enbees ence --| 132,476 
Great Britain.........-+ee8- 3,407,4 
5 ae Spee rarepee epee age 1,297,518) 
TIO is da wavn tewnenwas~ 700,47 
Belgian-Luxemburg Econo. 

mic Union ....... eoeee| 1,736,8 
Sarre district .......0....+-| 654,071 
Switzerland ....ceeeeeees: 540,09' 
Czechoslovakia .....ssee58- 290,5 
FRO cés eweecens ve kde kas porsped 
NS <“s ‘ ; 
J _ vi seaneudeyebean wes! 406,500) 
United States......cceeeees 3,863,87 
BAG cccncscsusts ecceces-| 464,041 
Argentine ....secsreeecees 796,35 
DS oo das aeticbecen 164,844 





Other foreign countries ....| 5,634, 


8,272,117 2,372,826, 3,551,764 


oreo neenneitinl seeeepecimccenesirenssss estareameseseeree 3 


. sdaaaseeapiccaiaie 
Total (non-French) .... 21,631,987 20,536,032/18,257,520 26,361,904 








Algaridiss o 60s ccsesevestes --| 970,203) 1,225,048) 1,716,319, 2,068,724 
Pals scccccsscnescessens 199,5 301,428; 265,627) 426,439 
Morocco .....6-. oo eneebeue 78,73 122,063; 487,801; 486,217 
Senegal ......... ue tenses 202,557, 275,627) 94, 194,839 
Madagascar, &c. ...... akan 61,893; 150,243 84,81 113,113 
French Indo-China ........ 199, 331,529; 257, 415,973 
Other colonies and protec-|/ 586,401; 666,042) 214, 364,301 
torates . Lioesiaremsions pecsinpinteone 
Grand totals .......... ‘23,930,328 32,608,012! 1,378,943 30,431,510 


The figures show that, while the total imports in- 
creased during 1923 by 8,677,684,o00f, and the total 
exports by 9,052,567,000f, the imports from non-French 
countries increased by, in round figures, about 9,000 
million francs, while the exports to similar destinations 
increased by only about 8,000 million francs. : 
Taxation returns for the month of January, which are 
issued to-day, show a total yield of 2,296,064,600f, of 
which 2,080,571,400f is to be credited to normal and 
permanent taxation, the balance being from exceptional 
sources (including just over 200 million francs from the 
expiring special tax on war profits). The total yield for 
the month from permanent sources was 300, 184,000f in 
excess of that registered in January, 1923, and included 
372,129,100f from income-tax, or 44,555,000f more than 
in the corresponding month of last year. The revenue 
from indirect taxation and State monopolies amounted to 
1,786,151,000f, which was 251,208,000f in excess of 
Budget estimates for the month, and 274,055,000f more 
than in January, 1923. The outstanding feature of the 
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return is that the revenue from the tax on turnover, which 
amounted to nearly 303,500,000f for the month, amounted 
to no less than 72,840,000f more than expected by the 
Finance Minister, who budgeted that this tax during 
January would produce no more than in the corresponding 
month of last year. Registrations proved even more satis- 
factory, and yielded 103,316,o0of more than had been 
expected, and showed an increase of 107,296,000f on the 
figures for January, 1923. The only minus figures as 
compared with January last year were in respect of the 
yield from Customs, which were over 12 million francs 
down, the luxury tax (664,000f down on a total yield of 
870,000f for the month), sugar and saccharine (53 million 
francs less than in January last year), and telephones, 
which were nearly a million francs down. The rise in the 
yield from the tax on turnover is explained, of course, by 
the sharp rise in commodity prices, while the continued 
poor value of the franc accounts for the persistent falling 
off in revenue from Customs duties. 








GERMANY.—GOLD BANK—OURRENCY AND PRICES 
—PINANCES—FOREIGN TRADE IN 1923—BOUBSE. 


(FROM OUR CORRESPONDENT.) 
Berwin, February 12. 


Tue State elections in Thiringia and Liibeck have resulted 
in severe Socialist defeats, which are considered to fore- 
shadow voting at the next election to the Reichstag. In 
both States the Red majorities have been wiped out. In 
Thiringia the ratio of all the ‘* bourgeois ’’ parties to the 
Left groups is 38 to 27. The movement is away from 
moderate Socialism towards Communism and Con- 
servatism, the Communists in Thiiringia winning six 
seats and the ‘‘ bourgeois ”’ parties twelve. In a state- 
ment to a Swedish politician, the Chancellor, Dr Marx, 
declared that Germany's attitude towards Reparations is 
essentially the same as that expressed in the Note of June, 
1923, that to-day are still offered the same securities 
(mortgages on State and private property, and Customs), 
and that the Budget can be balanced and the currency 
stability maintained only if the Republic’s economical and 
financial sovereignty in the Ruhr is restored. The 
position as regards the proposed gold bank, or banks, is 
as follows: The Experts Committee agreed unanimously 
on the main features of a gold-currency bank. As _ the 
plan must be referred to the Reparations Commission, and 
would presumably take some months at least to realise, 
the Reichsbank President, Dr Schact, is going on with his 
own plan for a provisional gold credit bank. According 
to a Press communiqué, the experts accept Dr Schact’s 
plan. Later the gold-currency bank would issue its own 
notes in exchange for the notes of the Reichsbank, of the 
Rentenbank, and of the provisional gold credit bank. 

The need for a stable currency usable in foreign trade, 
and quotable on foreign bourses, in place of the present 
mostly nominal quotations of paper marks, which have 
all the less meaning because within Germany the paper 
mark now plays a subordinate réle, was shown last week 
by a mild exchange panic. The paper mark temporarily 
weakened abroad, and the home demand for foreign 
exchange increased so much that the Reichsbank, which 
for some time past had rationed only sterling and dollars, 
and had satisfied 100 per cent. of the demand for other 
currencies, was obliged to ration also these currencies 
severely. The crisis seems to have been got over. There 
was a good deal of talk of manipulation, but it seems 
(here the history of the spring of 1923 repeating itself, 
with the difference that then credit was in paper marks) 
that the very large Rentenmark credits granted of late 
to business were partly used for buying up exchange. 
The danger of this was pointed out by good authorities 
days before the crisis. For even a temporary shaking of 
faith in the present currency there was no reason, because 


the home buying power of the Rentenmark anq of th 
paper mark (at its now fixed depreciated Value) are = 
maintained. That the mere issue of Rentenmarks maa 
produce a kind of inflation was pointed out from here <i, 
weeks ago. As compared with the last paper mark day< the 
Rentenmark brought an enormous increase in ae 
power. 

The increased demand for foreign exchange ma, also 
be put down partly to the more liberal import pol 7 


buvine 
¢ S 


icy oi 
late pursued; at present there are on sale everywher 
expensive foreign luxuries which had not been seen jy 


Germans for ten years. The cost of living index nym). 
on February 4th was 104 (basis 100 in 1914), against sad 
a week earlier and 153.5 on November 26th. The official 
wholesale index number for February 5th was i114 
against 114.8 a week earlier. The Frankfurier Zeitung’; 
index number for January 31st is much higher, being (con. 
verted to a 1913 100 basis) 143.06. The municipal 
statistician Kuczynski puts the minimum cost of living 
in Berlin in January for a married couple with two children 
at 27.74 gold marks, against 30.85 gold marks jy 
December, and 28.80 gold marks in 1913-14. Only 1.19 
gold marks a week is allowed for rent, and this largely 
accounts for the cheap living cost. 

The Reichsbank statement for January 23rd shows, for 
the third time in succession, a decline of circulation, which 
fell by 21,531,768 billions to 457,190,999 billions. The 
chief feature of the statement is the continued heavy 
demand for credits, which led the Reichsbank to bor- 
row 100,000,000 Rentenmark, booked as_ too trillion 
paper marks from the Rentenbank. A _ debt to the 
Rentenbank thus for the first time appears among the 
Reichsbank’s liabilities. Paper mark private discounts 
increased by 54 trillions to 349 trillions, Rentenmark 
private discounts by 102 trillions to 288 trillions. Paper 
mark advances declined by 6 to 134 trillions, and Renter- 
mark advances increased by 9 to 190 trillions. The 
Rentenbank’s monthly statement for January 31st shows 
no very great change from conditions at the close of 


December. The full statements are: 
ASSETS. 
December 31, January J, 
Mortgages and bonds on land and 1923. 1924. 
industry eeree @eeseseeeseeese 3,200,000,000 ee 3,200,000,000 

Credits to Republic— 

Non-interest bearing............ 200,000,000 .. 200,000,000 

Interest-bearing.........+..++++ 1,000,000,000 .. 900,000.00 
Credits to industry— 

Through the Reichsbank ........ o .« 200,000,000 

Through the private note banks.. 33,995,000 61,970,000 
Temporary credits to Reichsbank 

and posts ......... esseceeeess 220,000,000 .. 210,000,000 
Cash balances, &c..... ‘Aga enhesske. i. EE. 00 4,083,793 
Office equipment............. cain 51, a 54,745 
LIABILITIES. 

REE wsdi ch orevdechecnecesset es 2,400,000,000 ee 2,400,000,000 
Reserve............ badcias sees. 800,000,000 .. 800,000,000 
Note circulation........sssseee+e0  1,241,999,853 .. 1,374,08442 
The Republic on January 31st paid back 100 million 


Rentenmarks of its debt, reserving the right to borrow 
it again ; also the posts paid back part of their debt. 
The improvement in the finances continues. The third 
decade report for January (January 21-31st) shows ' 
venue from taxation 174,143,696 billions, receipts from 
sale of gold loan 2,911,053 billions, and various admin 
trative receipts 11,713,375 billions; total receipts 
188,768,124 billions; expenditure, 199,100,205 billions; 
deficit, omitting the gold loan borrowing, 10,332)! 
billions. Under the new system by ‘‘ revenue from taxa 
tion’’ is meant net revenue, after deduction of the & 
penditure of the finance bureau. This report is ve" 
favourable, because though covering ten days only, " 
includes most federal salaries and salary supplements © 
the States and municipality for half a month. In @! 
January the net taxation yield was 440.8 trillion pape 
marks, against 164.5 trillions in December ; expenditure 
442.7 trillions, against 499.4 trillions ; daily receipts 16.9 
trillions, against 7.2 trillions, and daily expenditure 7 
trillions, against 21.7 trillions. Expenditure includes # 
payments out—for extraordinary Rudget, for executi?” 
of the peace treaty, and for liquidation of the Ruhr affair. 
The increase in gold revenue since the currency reform 
well shown by the following, it being noted that the paper 
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seased to depreciate on November 2oth, five days 
r the Rentenmark appeared :— 

























a Net Tax Receipts 
id ous in Goldmarks. 
cate 8 IIT again 
ai November 1 a a pebeaweavecctaenoel 1,720,000 
is 16-20 eeecceseeesersseesrereeee 1,200,000 
21-30 eeeseeseeseseseseeeossres 6,050,000 
December 1-10 eoveeeeee sceoeereeeseeeoes ones 
~ 11 creer eeseeseeeeeresesere ’ A 
Ui 91-31 eer eeeerseseeee eeeeereosn 87,540,000 
re uary 1-10 acer ereeeeeereresereeeee 96,440,000 
, Jay 00 IEEE... 150,180,000 
” — peaibipipetneeaset sececsevses 174,143,696 
; ye improvement is almost wholly due to the currency 
) i 
: rye trade report for December confirms the 
. at prophecy that exports in 1923 would prove almost to 
: e oa. The figures, owing to lack of data from 
al spied territory, are not quite perfect :— 
ig : (In 1,000’s.) sah: mee 
re. Imports. 
> Dec. |Jan.-Dec.| Dec. |Jan.-Dec. 
ly Ks ee aipiaiadais 
Gold iis Go Mks.|Gold Mks.|Gold Mis, 
vi j eeeerreeeee oe 3,23, b 
h oe eeeeeees ..| 189,621 | 131,367 
: pmabetials ....0. 000 .-| 280,938 | 267,499 
” mii-finished ditto ........| 44,344 | 806,016 362,670 
y pufactured ditto ...... sol 5,199,731 
r- cious metals......++. wee) 3,807 | 14,765 
a atom oom 
: 492,367 (6,081,391 | 561,115 | 6,079,154 
> intinemanlcaatietaaees 
le scompared with 1913, trade in 1923 was small. In spite 
ts i the rise since 1913 in gold prices, imports were only 
k ss per cent. of those of 1913, exports 59} per cent. If 


g2j's trade value is calculated on the basis of the prices 
i 1913, Imports were only 43 per cent. of that year, and 
pports 524 per cent. December exports of paper, rolling 
ill products, machines and iron wares show an increase ; 
sports of furniture and wood wares a decrease. Paper 
sports in 1923 exceeded the pre-war figure. Textiles 
sports were larger than in 1922. 





AUSTRIA.—POLITICS—PUBLIC FINANCE—ECONOMIC 
POSITION — NEW TAXES — SILVER COINS— 
MONEY, STOCKS, AND EXCHANGE. 

(FROM OUR CORRESPONDENT.) 

Vienna, February 1. 
‘the Austrian Social Democrat Party two movements 
te to be observed at present, one, led by the Lord 
layor of Vienna and former president of the Republic, 
Ir Seitz, favours a more moderate trend, and would be 
‘pared to a coalition with the Christian Socialist Party 
nd ‘o the formation of a Coalition Cabinet, provided that 
¢ Chancellor, Dr Seipel, the béte noire of the 
eialists, resigns. ‘The radical element of the Socialists, 
“ever, under the leadership of Dr Bauer, reject every 
of coalition, | and still hope to be able to carry 
“ough the Marxistic theories. For the time being the 
bes ns clement prevail, and by the assistance which 
Pres cus to the State officials in their fight against 
as nment for higher salaries they have, without 
teased the number of the followers of their 
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The , 
ee of public revenue for the month of October, 


Hicit ae show that also in this month the 
a bal tee wa the estimate : it amounted to 63 mil- 
Owever sat * ae 188 milliard kronen in the estimate. 

: mproveine actory this reduction of the deficit may be, 
lance of a 's to be noticed in the development of the 
f trade Sua Sry November the deficit of the balance 
R million ae ta 85.2 million gold kronen, against 
onths of hee ae in October; in the first eleven 
old kronen " this deficit amounted to 571.4 million 
© Whole of.’ 27 million gold kronen more than for 
Ndstufis ry ee Of the imports, 36 per cent. were 
nd semi-finished cent. fuel, 19 per cent. raw materials 
Ucts + 9g goods, 34 per cent. finished industrial 
"oducts. ° of the exports were industrial 
Nt of th al point for the further develop- 
Situation of Austria is, whether it 
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will be possible not only to augment the revenue by the 
continuous increase of rates and taxes, but also to carry 
through effective measures for public economy. With 
regard to the latter point, it is said that the opinions of 
the Commissioner-General, Dr Zimmermann, and of the 
Austrian Commissioner for Public Economy, do not har- 
monise, so that the latter is said to harbour the idea of 
resigning. 

The economic conditions have taken a slight turn for 
the worse during last month. Unemployment and the 
number of insolvencies have increased. Whilst the num- 
ber of unemployed in November amounted to 75,810, in 
December to 77,782, it grew in the beginning of January 
to 95,069. The reasons for this increase are the winter 
pause in the building activity and slow business in the 
metal and timber industries; the motor-car industries 
especially suffer from foreign competition, so that the 
employers are considering a reduction of wages, in spite 
of the accentuated increase in the cost of living. The 
number of insolvencies shows the following rise during 
the last month: July 39, August 45, September 51, 
October 68, November 76, and December 93; frequent 
insolvencies happened particularly in the textile and cloth- 
ing lines. The last index again shows an increase of 4 
per cent. in the cost of living, and for next month a 
further rise is anticipated as the prices of flour, bread, 
and the expenses for rent and clothing have risen. The 
index figure for January, 1924, as compared with the 
cost of living in July, 1914, is 14565, i.e., the present cost 
of living is 14,565 times as much as before the war. 
Owing to these difficult conditions, it is anticipated that 
employees and workmen will soon bring forward renewed 
claims for higher wages. 

Parliament will shortly be engaged in the discussion of 
the new Tax Bill. Whilst the ‘‘ income-tax ’’ and ‘‘ earn- 
ing tax ’’ will be lowered in order to encourage people to 
give more correct statements of their incomes, a new 
yearly “ property tax ’’ will be introduced, which the tax- 
payer himself will have to calculate on his capital accord- 
ing to his acknowledged income. This tax is, of course, 
nothing else but an additional charge on the income-tax. 

| The “tax on the turnover of foreign currencies *’ will be 
considerably lowered, as this tax has caused the emigra- 
| tion of the greater part of the transactions in foreign 
currencies from the Vienna Stock Exchange to the 
markets of the Succession States. Influential bankers 
| have warned the Government that the proposed increase 
in the “ tax on stocks and shares turnover "’ will probably 
have the same pernicious effect on the Stock Exchange. 

The necessary amount of silver for the proposed coin- 

age of Austrian shillings has already been purchased in 
London. The coinage of the shilling, however, will 
© bompeed last some months, consequently the issue of the 
| new 100 and 200 kronen coins, which are already finished, 
will also be delayed. 

The Vienna Stock Exchange has for some time been in 

}a state of complete stagnation. The Austrian public, 
eee by the proposed increase of the “ stock and 
| shares turnover tax,’’ stands aloof, and speculation has a 
| predominantly bear tendency at the moment. In addition 
to this, foreign capital, as well as leading Austrian capital, 
is at present fully engaged on the Paris market, and con- 
siderable sales of Austrian securities have taken place on 
the part of foreign shareholders. These sales have also 
caused a noticeable reduction in the National Bank’s hold- 
ings in foreign currencies, which reduction amounted in 
the second week of January to 220 milliard kronen, and 
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is estimated to have been 152—160 milliard kronen in the 
third week. Money was plentiful during the whole 
month, and was offered at rates varying between } to } 
per cent. per week. Foreign exchanges showed but little 
fluctuation during the last month. The pound fell 
radually, in accordance with its fluctuation on the New 
york market. 
—_—_—_———— 


RUSSIA. STATE INDUSTRIES—FORBIGN TRADE— 
CONCESSIONS—STATE FINANCE. 


(FROM OUR CORRESPONDENT.) 
Moscow, February 2. 
Durinc December and January considerable attention has 
been focussed on the question of the restoration of agri- 
culture. A decree of January 12th by the Central Execu- 
tive Committee and the Council of Peoples’ Commissars 
establishes the sale of agricultural machines and imple- 
ments by State enterprises to the peasants at pre-war 
prices, the tchervonetz rouble being taken as equivalent 
‘o the pre-war rouble. The Finance Commissariat will 
assign a special sum of 3 million tchervonetz roubles to 
the State Bank for furnishing one to five-year credits to 
the peasants to facilitate the purchase of the machines 
and implements and to cover the loss incurred by the 
State factories in selling below cost price. During the 
past year the high prices of agricultural machines pro- 
duced in Russia have risked a complete stoppage of fur- 
ther production. The necessity of placing manufactured 
goods on the market at a price at which purchasers can 
be found has obliged the Government to study more deeply 
the question of the rise in prices of industrial products 
in relation to the purchasing capacity of the population. 
Mr Rykov, who will probably succeed Lenin as President 
of the Council of Peoples’ Commissars, in his reports sees 
the only issue to this precarious situation in a systematic 
lowering of prices which would give the possibility of a 
regular sale of manufactured goods, particularly to the 
villages, which should take 20 times as much as the towns, 
whereas as Mr Groman, of the Gosplan, points out, at pre- 
sent the towns are consuming approximately the same 
amount as the villages. This, however, again raised the 
whole question of the nationalisation of industries and 
credit referred to in the Economist of December 1st. 
However, there are obvious wastages which might at once 
be checked, as is stated in the draft decree of January 16th 
of the Council of National Economy, the consumption of 
fuel in the State industries is twice as great as before 
the war, the number of workers is excessive, e.g., to pro- 
duce 1 pood of cotton goods 2.14 man days were necessary 
before the war, whereas now the comparative figure is 
3-20, and the supplementary expenses have risen to an 
absurd height, e.g., in respect of 1 barrel of cement, pre- 
war 1 rouble 16 kopecks ; now 2 roubles 45 kopecks, &c. 
During the year ending September 30, 1923, 99,123,476 
poods (1,650,000 tons) of grain, &c., were exported from 
Russia to the following countries :— 
Poods. 

29,218,495! England 

17,703,701 | Italy 

11,206,073! Greece 

6,211,025' Esthonia 

6,180,821! Latvia 

5,687,435 Belgium 


The Customs Authorities have recently published calcu- 
lations in regard to imports and exports during 1922-23, 
from which it appears that, in thousands of roubles at pre- 
war prices, imports in 1922-23 were 147,892, against 
1,144,396 in 1913, and exports 133,241, against 1,232,752. 
Of this 50,434,524 poods were rye and 23,690,925 wheat. 

The resources from which foreign trade was financed 
during 1922-23 were as follows :— 


Million 
Gold Rbls. 
1. Provided by various organisations engaged in foreign trade 
(including co-operative organisation, 15 millicns; State 
trusts 30 miliions; State o isations for development 
of raw materials, 15 millions)............0.0.-.0005 sens 
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Among the concessions (excludin : 
ratified since September - last, the follow 
most important :—(1) Smith concession to oie 
group for exploiting gold-bearing land in the b reg 
the Amour and the Kharga, tributary of the Sen 
Term, 24 years. The concession holder js to ag, 
Government on the basis of the number of hectanie’e’ 
and 5 to 8 per cent. of the gold produced, (2) oe 
Russian Agricultural Society. Concession of 9: a 
siatines, formerly Kobsari and Pchenitchnoe as 
situated at Iershov on the Riazan-Qural Railway, 7 
agreement was not concluded direct with the s,, 
Government, but is more truly a sub-concession {o. 
years taken over by the German Volga Bank at Petropd 
which obtained in June last an agricultural concession 
110,000 hectares. In the first two years 14.5 per cent 
the following two years 17.5 per cent., and from the §j 
year 19.5 per cent. of the gross receipts must be pai 


| the German Volga Bank. (3) Italo-Belgian Limited ¢, 


pany, for exploiting for 30 years naphtha, natural », 
and ozokerite in the Chirakh steppes (Sighnakh distri 
The company have to deposit a guarantee with the Gove 
ment for the fulfilment of the agreement. (4) Benz x 
Wirt Company, for trade with the East, and for tats 
over for 24 years a factory for colours in Petrogra 
formerly the property of the company. The compa 
binds itself to bring the production of colours and lity 
graphic ink, &c., up to 35,000 poods within three ye 

Machinery for the work may be imported free of custom 
dues, provided machinery on the same conditions cans 
be obtained in the S.S.S.R. A yearly rent of 15,000 » 
roubles is to be paid to the Government for rent of ia 
tory, also 10 per cent. of the production. The number 
foreign experts and workmen is to be limited to 10 4 
cent. of the total workmen employed. (5) The Polish Com 
pany Raabe of Warsaw have taken over for 25 years 
nail factory at Neretcha, in the Kostroma Governmeat 
The Government reserves the right of repurchase wil 
18 years. 

The Otto Wolf concession (German-Russian Trad 
Company) referred to in the Economist of December 2 
after working for one year has been annulled by Mr Wo 
on account of difficulties between the Government a! 
company. 

Passing to the financial policy of the Government, ) 
Sokolnikov stated on January 15th that of the 192 
budget total of 1,750 million tchervonetz rovd« 
356,800,000 roubles will be covered partly by credit oper 
tions and partly by paper emission which is not expect 
to exceed 180 million roubles as compared with 39 ® 
lions in 1922-23. The revenue in kind is expectte ™ 
to exceed 3.2 per cent. of the budget as compared “ 
10 per cent. in the previous year. The revenues '™ 
State enterprises which in 1922-23 amounted 
476,810,000 tchervonetz roubles, is anticipated in 1923 
to reach 803 million roubles. Subsidies to industry # 
expected to fall from 400 million tchervonetz —_— 
1922-23 to 69 millions in this financial year. The Rava 
Commissariat received last year a subsidy of 151 mi" 
tchervonetz roubles; it is hoped to reduce this figur ® 
34 millions. Assistance to agriculture this year “e 
extent of 72 million tchervonetz roubles is estimate? 
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THE PAST YEAR. 


Tue diligent student of the following pages, in which 
the story of 1923 in a great variety of trades and in- 
dustries is reviewed in detail, will find abundant evidence 
that the past year was one of definite progress in the 
economic sphere. This improvement has been achieved 
in spite of the disappointment in the hope, current 
when the year began, of a clearing up in the field 
of European politics. The year was only a few days 
old when the Paris Conference broke up, Mr Bonar 
Law and M. Poincaré agreed to differ, and France and 
Belgium proceeded to put into execution their plans 
for occupying the Ruhr—an action which has in no 
small measure dominated the course of economic, as 
well as of political development. At home the year 
falls definitely into three periods. The occupation of 
the Ruhr produced a temporary expectation of higher 
prices and stimulated certain special trades in this 
country. This, together with increased American 
prosperity, resulted in a steady improvement in British 
trade for the first four months of the year. In May, June, 
and July there was, however, a setback ; the harmful! 
effects of the dislocation in Europe began to make them- 
selves felt, and the checking of the upward movement ir 
America, together with uncertainty in India and the 
Far East, produced a halt. In August, however, the 
forward movement was resumed, production and 
employment steadily improved, until at the end of the 
year they reached the best point of the last three years. 
Turning our eyes abroad we find the United States of 
America exceptional in that they experienced a full 
flood of prosperity, production in that country being 
greater than at any time in their history. Canada has 
enjoyed a good time, though by no means to the same 
extent. The situation in Australia has steadily im- 
proved, and recovery at the end of the year 1s marked 
in India, South Africa, and even in South America. 
Europe received a very serious setback through the 
occupation of the Ruhr and the gradual strangling of 
German economic life, but as the year has gone on 
the world has shown a great power of adapting itself 
even to the most abnormal conditions, and outside 
Germany the last half of the year has seen some 
recovery in most countries. The most outstanding and 
significant features of the year in Europe are the slow 
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but definite re-entry of Russia into the world’s trade, 
assisted by a greatly improved harvest ; and the success 
of the League of Nations experiment in Austria in 
stopping the rot in that country, and in producing a 


incident stands out—namely, the raising of the p., 
rate from 3 to 4 per cent. in July. This was accom, 
panied by a similar movement in the market rates ,,. 
in the rate of interest on Treasury Bills, but jt he 









feeling of confidence, justified by experience, that inter- 
national c-operation is capable of achieving great 
results in reconstruction. This impression is made the 
more likely by the adoption just after the close of the 
year of a not dissimilar scheme for the rehabilitation 
of Hungary. 

Measured in unemployment, the actual progress of 
the year can be seen in a large absorption into occupa- 
tion of workers, for the unemployed total, which was 
1,408,000 when 1923 began, had fallen to 1,174,000 
at the close. Furthermore, the Trade Union percent- 
age of unemployed members, which at the beginning 
of the year was 14 per cent., had at the close fallen 
below 10 per cent. for the first time since the early 
part of 1921. In the volume of our import and ex- 
port trade there was, according to the calculations 
of the Board of Trade, an improvement of between 
11 and 12 per cent., this being largely due to the 
increased export of coal. Coal output, which re- 
ceived the greatest stimulus from the occupation of 
the Ruhr, rose to 280 millions, which is practically at 
pre-war level, and compares with 250 millions in 1922. 
Pig-iron output, though not so good as before the war, 
reached 7} million tons, compared with less than 
5 millions in the previous year, while steel output 
amounted to 8 million tons, compared with 6 millions 
in 1922. This figure is substantially better than before 
the war, though not so good as during the war. Build- 
ing has steadily improved, thanks to lower prices, and 
at the end of the year the industry was faced with the 
problem of an inadequate supply of skilled labour. 
The textiles trades, particularly cotton, remained in 
a depressed condition, and though Lancashire reported 
a little more business towards the end of the year, the 
financial position of many firms still gives rise to 
anxiety. The wool trade during the previous years 
of depression has perhaps been less affected than other 
industries, but it began to suffer in the spring. The 
depression in shipbuilding, which is in perhaps a worse 
condition than any other trade, was exaggerated during 
the summer by a long-drawn-out dispute with the 
boiler makers, so that the yards were at a standstill. 
A certain amount of work, accumulating in the mean- 
time, has produced a little revival even in this industry. 
It is only honest to say that hopes in this direc- 
tion are not very high, and cannot be until shipping, 
which is so much in excess of the world’s requirements, 
is in a better condition. Freight rates have been back 
somewhere near the pre-war level through most of the 
year. It is only in the last three months that there has 
been some small rise as a result of the slow expansion 
of the worid’s overseas trade, and a special demand 
for tonnage in the Pacific, which has arisen in con- 
sequence of the disastrous earthquake and fire which 
destroyed Tokyo and Yokohama in September. The 
volume of general merchandise carried on the railways 
of the country and the number of unemployed all con- 
firm the tendency of affairs in the three periods to which 
we have referred. Prices end the year slightly higher 
than at the beginning, having dropped to a minimum in 
July. With the check to the fall in prices came also 
a check to the long process of wage reductions. 

A feature of the business expansion has been that 
it has been steady and gradual, unaccompanied by in- 
flation or any of the violent attributes of a boom, which 
lead to inevitable trouble later on. Had there been a 
boom sufficient to involve a shortage of industrial 
capital, gilt-edged securities would have fallen, and 
those with variable dividends have risen. As it was, 
the two moved together, reaching a peak in April, then 
falling away in the summer, and enjoying a recovery 
in the latter part of the year, which, however, was 
disturbed by the General Election and its results. The 
course of events shows that money has not been taken 
from the Stock Exchange, but that prices seem to have 
been carried up or down mainly on psychological con- 
siderations. The year in the money market has been 
free from great excitement, and only one important 











little effect upon industry. However, it Lave rise + 
considerable discussion in regard to monetar ie 
outcome of which has been the forceful e 
cpinion in several quarters that the Bank should no: 
pursue deflation for the purpose of getting back ;, 
par with the dollar exchange while industry remain: 
so far below normal. . 
between a policy of stabilising prices and one of infy. 
tion has not been altogether understood, and som 
indiscreet words of a Cabinet Minister led to the fea, 
that Great Britain was going to pursue an inflationi«: 
policy. This view, though denied by the Government. 
together with the announcement that the Labour Par 


Y policy, the 
XPression of 


The distinction, however. 


y 
still stood for a Capital Levy, had some effect i; 
frightening foreign investors in Great Britain, caused 
some transfer of capital, and contributed to a very con. 
siderable fall in the dollar exchange. ; 

As regards public finance, the year was by no means 
ursatisfactory, considering the difficulties of the period, 
The rapid flow of revenue in the early months put the 
Chancellor of the Exchequer in possession of a surplus 
of £100 millions, which, as it accrued, was devoted 
to paying off debt, over and above the satisfaction oi 
the statutory sinking fund. The regular payment of 
our debt to America has begun, and a statutory Sinking 
Fund, which next year will be £50 millions, has been 
instituted. This year, in spite of concession on the 
beer duty, a further reduction of 6d in the income-tax, 
and remission in respect of the corporation tax, there 
is reason to think that there will be an appreciable 
surplus from the Budget, which will cover the con- 
sequential fall in next year’s revenue resulting from 
concessions made last April by Mr Baldwin. Even- 
thing, however, depends on the plans for the firs 
Labour Budget, which the new Chancellor, Mr Philip 
Snowden, has not yet divulged. A study of the facts 
of British public finance suggests that there is nothing 
wrong with British credit. 

The year 1924 has opened with strong hope of cor- 
tinued progress—a hope enunciated by the leading 
bankers in their annual speeches. Its fulfilment would 
be greatly assisted if the expert committee now invest- 
gating the problems of German finance and reparations 
were able to take Europe a real step nearer the so: 
tion of her troubles. On the other hand, it may b 
gravely obstructed if the short-lived railway strike 's 
to be followed by other and more serious national hold- 
ups. But given an absence of strikes, and a brighter- 
ing in the European position, 1924 should hold in stor 
a better economic experience than its predecessor. 


OVERSEAS TRADE. 

The Board of Trade returns show that th 
total turnover of British merchandise trade in 193 
was £1,984 millions, which compares with £1, 
millions in 1922. The figure is also higher than that 
for 1921, namely, £1,897 millions; but 1920, the ye" 
of booming trade and high prices, remains the pt* 
year with its total of £3,490 millions. But in making 
these comparisons it must be remembered that the; 
are not exact, because, in April last, the Irish Fret 
State returns were separated from ours. The sume" 
for last year’s value figures for imports, exports, 4 
re-exports compares with 1922 as follows :— 

| Calendar Year. 
1922. 1923. 
siaciiiads 94°916,686+ 
1,246+ 
024)+ 128 





{ 
| Increase in 1925 


— 


eS TS 








he ai aS 
| 
Imports cama’ 


1,003,098, 
British exports ..| 719,507,410 767,328,656+ 47,82 


Re-exports ......| 103,694, 118,572,694/+ 14,878, It “ng 
Total exports ....| 823,202,080) 885,901,350) + 62,699,210+ © 
Excess of imports ——-———_——_ ager 


over total exports! 179,896.81 ~ 212,114,235 + 32,471,408 + 
These figures refer to merchandise only, the bullie 
and specie figures being as follows :— 






ait ema oot om | 


Le it ee i ee ee Se al ei 












.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1923. 303 


Gold- ~ ————Silver———— | lifeless, and shipping freight§ w i 
; rts. Exports. | ;: , : § treights were at one time scarcely 
Imports. —- _ 7” higher than In 1913, though a certain amount of re- 
49,676,047 .. 59,348,158 .. 10,264,443 .. 12,045,422 | COvery was registered by the end of the year. Given 
1901 sees eo 167 .. 44,835,292 .. 10,099,890 .. 13,235,269 | freedom from further political ‘nat: ‘ca 
192 cane SHAD "434,355 .. 9,611,055 :. 11,687;714 Se ee 
1303 ae 43,986,655 .. 57,434, ee «69,044, oe 44,007, there seems no reason to fear that the general progress 


The year saw a rise in the total of our import excess 
| the merchandise figures, from £179-9 millions to 
519.1 millions, or 417-6 millions per month, which 
pre es with about 411 millions per month before 
yaoi How the merchandise trade balance has 
yen in recent years is shown below :— 





Excess of | Excess of 

Imports. Imports. 

Ming of £1 annteas 
1913 sees ” 133-9 | 1919 ...cceseeeeeee 6628 
— 171-7 | 1920 ...cccccceecee 375°4 
WB iesssos kee 3679 | 1921 .....c.cc.00.. 275°2 
—— eS 344-6 | 1922 ..cccccccceeee 1799 
OE ce vesene meer +o e ° Gkomommoets i 
MSc iissennee 783 8 





\n estimate recently published by the Board of Trade 
vives Great Britain’s real trade balance for 1923, after 
lowing for invisible exports, as £097 millions, as com- 
sared with £155 millions in 1922. 

The following are figures of the quantities of exports 
of leading British manufactures in 1923, as compared 
with the previous three years :— 


Exports. 





Quantity (000’s omitted). 
| 1920. | 1921. | 1922.) 1928. 
vs +++ stons 24,952 24,661, 64,198, 79,449 











Coal eee . 


Pigiron and ferro-alloys ,, | a 794) 894 
Railway material ...... “ad 311 480) 493 
Total of iron and steel and | 
manufactures thereof ,, | 3,251) 1,697 3,401 4,319 
Tertile machinery ...... 4, | 63, 157 155, 139 
Total machinery.......5 5, | 462 506) 432 


Cotton YarMS ....seeeeee.1bs| 147,432 145,895 201,221 145,019 
Cotton piece-goods ....8q. yds.'4,435,405 2,902,289 4,181,176,4,141,303 
Wool tops....s00. ».--centals| 238; 347) 416 389 
Woollen tissues ......8q. yds.' 187,233, 76,556 121,489, 148,641 


Worsted tissues...... ,, | 77,355 40,814, 62,458 62,948 
Linen piece-goods.... ,, | 93,045 39,962 77,421) 89,672 
Boots and shoes....doz, pairs 819) 313) 492 

Lae cnsosecccce «+ .cwts.| 271 228) 232 260 
Paper andcardboard .. ,, | 2,350 1,463 2,455) 4,348 
Locomotives ....... .».tons 43) 47 32 35 


The list as a whole is striking. Perhaps the further 
expansion of coal exports attracts notice first, last 
year's high figure having been easily surpassed. The 
exports of 79,449,000 tons in 1923 compare with 
73,400,000 tons in 1913. There is little need to stress 
what is perhaps the principal cause of the expansion 
over 1922’s figures. The Ruhr expedition has also 
aflected the development in the next three items in 
the list, In all these, however, as consideration of the 
‘etails of the destinations of the exports in the official 
‘eturns shows, there is reason to believe that there 
nave been increases not due to political events. The 
ea coal do not include bunker coal, under which 
ra ¢ total for 1923 was 18, 158,188 tons, as against 
- ~— tons in 1922. While the iron and _ steel 
, uulactures total in 1922 exceeded that of 1920, that 
~ 1923, as will be seen from the table, is above the 


Dreyy . * . 
‘ons US Year's. This is one of the most encouraging 
‘atures of the table. 


The HOME TRADE. 

din a a. reas feature of the year was a 
transacted ~acy increase in the volume of business 
bite such dine most trades, with a few exceptions, des- 
Siena se ee factors as unsettled political con- 
poverishment of” high foreign tariffs, and the im- 
Drovement w or Many oversea customers. This im- 
sight hal oaPemw in the early spring, and after a 
vance was iat the summer months, a further ad- 
Year, Coal oo € which continued to the end of the 
the fexoyer Production exceeded the ‘* record ”’ of 1913; 
of steel, ‘a “ Ry Sie production lagged behind that 
the pisitger tes a" output of which was larger than in 
depressed ec ar. The cotton trade remained in a very 
| ondition, “and In some sections of the wool- 
ustries the prosperity of 1922 was 
hipbuilding remained comparatively 


~. and worsted ind 
Maintained. s 


made in 1923 will not be continued in 1924. 
* * * * 

Our statistics of the profits of industrial companies, 
though of necessity a little behindhand, show unmis- 
takably that profits have been on the mend, as may be 
seen from the following table :— 

Net Prorits (after Payment of Desentunr INTEREST. &e.). 


) : 














| Reports Published | 
| S i in ! 
éf | | Increase. 
‘Be 1922. | 1923. | 
bak MR Ma odes 
First quarter ...........e.0.055 | 405 | 28,489,993, 40,276,870) 11,786,877) aes 
Seeond quarter ...............5 | 425 | 31,874,787, 38,945,77& 7,070991) 22-1 
Third quarter ..................| 209 | 10,469,118 1717482 6,848,364 65°2 
Fourth quarter ..............5 | 312 | 23,382,776) en 2,661,158; 11-4 


aa _| 1351 | 94,216,674'122,584,064, 28,367,390 306 
At this time last year 1,371 companies showed a net 
decline in aggregate net profits of 29 per cent. More- 
over, the quarterly increases of 1923, it will be seen, 
follow heavy declines in the corresponding periods of 
the previous year :— 

1918. 1919. 1920. 921.1922, 1983. 


: % % % % yo 
First quarter.......... —10.. +104... +269 +35... —434 .. +414 
Second quarter ...... — 58... — S51 .. +378 .. — 84... —337 .. +221 
Third quarter ........ +123... — 34... +419 .. —424 .. —235 .. +652 
Fourth quarter........ + 47... +105 +271 .. —529.. + 39... +114 


The percentage earned on the total ordinary and prefer- 
ence capital shows a distinct improvement, while the 
average rate of dividend on ordinary shares has 
recovered, though not to the level of 1921 and the pre- 
ceding few years :— 

Prorits on Capirat. 


Return on 
Preference & Dividend on Dividend on 
Ordinary. Preference. Ordinar 
Capital. Capital. Capital. 
% s 

1909 eeeeeeeevee oe 7-4 eee r eeee és 
UE hk skank dudes SO ssc. SS . 1% 
Ee ee: . ey | ee. 
1912 @eeeseese ee 10-2 erse 5:2 eese 85 
1913 eeeeveeeve8 eeeeve 11:7 eene 51 eese 10:2 
1914 eeeeeeeve ee eee 10:9 eeere 5:0 eeee 10°0 
SEE. teeeese diabetes: Ee an 
1916 ...... jocsecns Bee Ol scat ee 
BOE a ee hin ak ‘a 13:3 Si .oce WS 
BEE sc cnccatbess -- 136 51 .... Ibl 
TOO ieee this caves 13:0. ose SB is 
OE ss ack daa 6 exesias 15:2 50 .... 126 
TES ano ns aah eee 10°3 oti) ES aaa 
TORE  Sceeis vi Sasesel ee 52 oo eS 
Wiis. cisisictss BON aS coe ee 


The average rate of ordinary dividend, though still 
below the war and post-war years, compares favour- 
ably with the average pre-war figure. 

* * * * 

The total figures of the Bankers’ Clearings cannot be 
taken as a definite index of the state of trade, since the 
‘‘town’’ clearing figures, which represent a prepon- 
derating proportion of the total, are affected by so many 
large financial transactions, such as Stock Exchange 
dealings and Government operations in connection with 
the unfunded debt. The ‘‘ metropolitan ’’ clearing 1s 
practically free from these disturbing influences, while 
the country cheque clearing indicates fairly accurately 
the course of the general trade of England and Wales. 
As will be seen from the following table, there were 
in 1923 declines in the town and metropolitan clearings, 
but an increase in the country cheque clearing :— 


' 
[Increase or Decrease. 





1922. | 1923. rease. 
rove ceuee | meinem | mentase | ~ commen |-ts 
Metropolitan clearing 2iagseso00 | 2610654000 | + *1i089,000 +oL 

Grand tetil......-- jrieiaeio00 | 36627593,000 | — $63,869000 |—1 


An analysis of the figures, quarter by quarter, shows 
that there were decreases in the grand total in the first 
three quarters of 3.5, 1-7, and 5.4 per cent. respectively, 
and an increase of 5.2 per cent. in the final quarter. 
The increase shown in the last three months, coupled 
with other developments, such as the increase in bank 
deposits, in commodity prices, and in the volume of 
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currency notes and commercial bills in circulation, con- 
firms the impression that trade is very definitely on 
the mend. Too much importance, however, cannot be 
attached to the bankers’ clearing figures in this respect, 
for out of an increase of £467 millions in the total in 
the last quarter the town clearing accounts for £456 
millions. This is attributable partly to new issues, 
which call for a considerable turnover of money, 
especially: when they are largely oversubscribed. Four 
of the ten provincial clearings show increases in 
comparison with 1922, namely, Birmingham, 3.4 per 
cent. ; Liverpool, 4 per cent. ; Newcastle-on-Tyne, 9.6 
per cent. ; and Sheffield, 19.1 per cent. Decreases are 
shown by Bristol, 15.4 per cent. ; Hull, 0.1 per cent. ; 
Leeds, 4.7 per cent. ; Leicester, 7.5 per cent.; Man- 
chester, 1.8 per cent.; and Nottingham, 6.2 per cent. 
Only four centres show declines in the last quarter, the 
largest of which are Bristol, with a drop of 15.4 per 
cent., and Leicester, with a decline of 7.9 per cent. 


Two groups contribute very largely to the year’s | 
crease in the total, other foodstuffs rising by — 
points and textiles by 198 points. Sugar was . 
principal factor in the rise in the first, and cotton : z 
cotton yarn and cloth in the second. Minerals in 
creased by 69 points, but steel rails were unchan el 
on balance, and copper was slightly lower zs 
primary foodstuffs movements were ‘mostly tne : 
ward, rice and potatoes being prominent exceptions, 
In the miscellaneous group, which fell by <2} points 
the chief declines were in leather, petroleum, i) 
indigo. 

At the end of the year prices were 78.6 per cen; 
above the pre-war figure, which compares with J 
increase of 66.2 per cent. at the end of 1922 and thy 
high record of 225.6 per cent. at the end of Marci 
1920. At the end of July of last year, the lowes 
point, the increase was 63.1 per cent. The tabi: 
below, in which the indices for the end of July, 191; 
are taken as 100, shows the movements j *h 


ond 
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* * * * in each 
The tonnage of goods and minerals carried by the aoe 
railways of Great Britain reflect an expansion of ae rs! f 
internal trade. They are only available for the first ten reals} Other | restites. Minerals| Miscel- T 
months, but these show a substantial increase over the — wexsee Bienes laneous. ot 
corresponding period of 1922, the largest advance | July, 1914..| 100 100 100 100 | 100 "109 
being recorded for other minerals, which, of course, eee — oe on a = 186 | 241 | a4 
: . d 2 4 « — 9 ee | 247 263 287] 
include iren and steel Mar’, 1920 .| 961 960 484 969 309 | ee 
First Ten Monrtus. Dec. 4, o 929 | 209 | 261 | 23 294 
) Dec., 1921..) 159 | 180 | 180 | 164 168 1m 
, 92 1% | Increase. June, 1922 .. a = = | = | 160 | 1M 
| Tons. i T T ee 148 : 1633 
General merchandise. .........| #859 | 52,185,145 | + SAr0006 + *s0 Dec. 193 | 149 | 200 | 195 162 | 6 
coke, patent vosees i 72,315,107 184,404,184 + 12,089,077 + bs ss | | m2 
Other minerals .................. 42,018,504 | 52,766,305 | + 10,117,711) + 35 | June a 141 am0 381 | 167 | 137° 1677 
SESS 262,688,840 | 289,355,634 |+ 26,666,794\+ 102) July ,, .. ; 160 | 135 | 1631 
— =| August ” :.| 143 | 216 | 182 | 158 | 134 168 
The total tonnage carried in 1913 was over 366 million Sept. ,, ..| 142 222 197 158 | 134 | 6T6 
tons, or at the rate of over 300,000,000 tons for ten | Oct. ot | 220 198 163 | 134 = 1684 
months. This is very little more than the figure| Nov. ,, ..| 144 226 226 166 | 135 | 1m 
recorded for 1923, in spite of the fact that a good deal Dec nm sof 148 231 225 167 156 | In 








— eee ee eee ret fenee the Other foodstuffs and textiles at the end of the year 
were still substantially above the average, while mis 
cellaneous commodities were very low, being onl 
36 per cent. above the pre-war figure. 

Retail prices close the year at much the same level 
at which they began, as will be seen from the follow- 
ing table giving the Ministry of Labour’s cost-of-living 
figure month by month :— 


COMMODITY PRICES. 


Although during the greater part of the year 1923 
commodity prices were fairly stable, there was a sharp 
upward movement towards the close in certain articles, 
which resulted in a net upward movement of 316 
points in cur Index Number on the year. This com- 
pares with a net decline of 93 points in 1922. The 
lowest point of the year was reached at the end of 
July, the figure then recorded being slightly below the 
lowest point reached in 1922. The widest fluctuation 


AVERAGE PgRCENTAGE INCREASE since JuLY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, «c.) 














. . Month | | 
in 1923 was 398 points, which compares with 207 eexinntiaig of) | 1918. | 1919. | 1920.| 192].| 1922.) 195 
poare in 1922. In 1921 the difference between the - — eer 
ighest and lowest points was 1,260, in 1920, 2,428 %, 121alt 
- ” ’ ’ ’ ’ } 78 
and in 1919, 1,656. The following table shows the eee 2080 75595 oo 120 1B t- 38 7 
year’s movements in each of the five groups :— March .......cc..} 9 115 | 130 | 141 | & = % 
ete eee Se ae ee aes ’ - oye air eM a ae ee Sees orsavs evesee 90-95 110 | = 4 = us 
a ay eeeececeeeroece 95-100 105 : 
Eg FUNC... ccccccccccce| 100 105 | 119 | 80 , 8 


1 
July .........00++) 100-105 | 105-110 | 152 
August............. 110 115 155 | 122 81 | 5 
September ........ 110 115 | 161 | 120 | 8 | © 
October ........++, 115-120} 120 | 164 110 | 7% - 
November ...... »» 120-125| 125 | 176 103 | 80. 7 
December ........ | 120 125 '169 + 9 80 






~~ 














3 
e 
(avg. 

End July, 1914..| 879 | 852 2565 | 1166) . Soi — 
» Dec. 1915..| 897 | 446 3634 | 1651 The figure for the beginning of January, 1924, W# . 
» Deo. 1917.. 12863, 686 5845 | 9682 | changed at 77. b 
» Nor. a _ | a“ a oo. At the beginning of 1923, railway rates were, 0° a 
” Dee. <.| 1344 | 805 9a | sees | average, 75 per cent. above the pre-war level, except 
» Dee., 1921.. | 636 4357 | 1980 | coal, and iron and steel products, which were ” P 
» June, 1922.. 1004 ps 4389 | 199°5 | cent., and iron ore and limestone for blast furnaces oe 
. — "| g61 206 a ote steel works, which were 4o per cent. above. va 
” Jan., 1923..| 860 T1la 4324 | 196-5 | Percentages are somewhat understated by reason 0 se 
» Feb. ,, ..| 847% 74 4402 | 200-1} flat rate additions, varying from 2d per ton to 4 ua 
" a. noe te = 1996) mum of 6d. On May ist, agricultural rates ©" 
, May 2.) g60y) 7m aaiz | 2903 | feduced to 50 per cent. above pre-war, and TK 
» June ,, .. | TT3g 4301 | 195-5 | Other commodities which were above 60 per oe further 
2: | She ee es | et le. Sees, Do Anat 70” oo te 
" Sept.” -:| gas'l ea 4297 | 195-3 general reduction took place to 50 per ' a the it- 
” Oct. ” °"| 923/777 4320 | 196-4 | Tilway rates for traffic generally, apart [rom ©. 
» Nov. ,, ..| 831) 797, 4541 | 295-4| Cidence of the flat rate, are now at 50 pet cent. ce ol 

Dec, ,, ..| 853 gist 4580 | 2062} those prevailing before the war, except in the cas 
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‘on ore and limestone for blast furnaces and steel 
1 


— fat rate addition bears particularly hardly on 
these industries whose average length of haul is short, 
and the Mining Association have therefore applied to 
the Rates Tribunal for its total abolition in the case 
of fuel, on the grounds that the imposition of the flat 
rate Was a war-time innovation which is no longer 


justified. It is understood that the National Federation 


of Iron and Steel Manufacturers has filed a similar 


application in the case of iron and steel. The reduc- 
tion to 50 per cent. on merchandise train traflic now 
also applies to articles sent by passenger train. 

Before January 1, 1923, dock dues were still at 
100 per cent. or more above 1914; on that rate, how- 
ever, all railway-owned docks reduced their charges 
to 75 per cent. above, and on July ist dock 
dues were further reduced to 60 per cent. above. 
These reductions were due to the united efforts 
of traders through the Traders (Dock Charges) 
Co-ordinating Committee, and a number of non-railway 
docks were naturally forced to follow the railway com- 
panies. The one outstanding case where dock charges 
are still over 100 per cent. above 1914 is the Manchester 
Ship Canal. The rates on inland water-borne traffic 
were also reduced during the year to 50 per cent. or 60 
per cent. above the pre-war figure. 

Shipping freights in 1923 were largely unsatisfactory 
to owners. After remaining fairly steady at about 13 
to 15 per cent. above the 1913 level in the first five 
months of the year, our freight index number fell 
rapidly during the summer, and in August was down 
practically to the pre-war level. Thereafter a recovery 
took place, in which the good harvests of the year in 
almost every country played an important part, and 
by December the index had risen to nearly 12 per cent. 
above 1913. The mean figure for the twelve months, 
however, showed a marked decline at 10 per cent. over 
1913, as compared with 22 per cent. in 1922 and 58 
per cent. in 1921. 


MONEY MARKET. 


The history of the money market in 1923 was un- 
eventful. Bank rate was changed only once, on 
July 5th, when it was raised from 3 to 4 per cent. 
This movement was dictated less by considerations of 
international trade, formerly the main factor in Bank 
rate, than by the suspicion that easy money here was 
being used to build up an unhealthy Stock Exchange 
speculative position both on domestic and foreign ac- 
count, and the fall in securities which followed the 
movement rather suggested confirmation of the sus- 
Picion and justification for the movement. Our level 
of money rates was, of course, below that of the United 
States, where the New York Federal Reserve rate had 
been raised to 44 per cent. in February; but, apart 
irom this incident, the home money position has _re- 
mained remarkably oblivious to fluctuations of foreign 
bank rates, a circumstance which to some extent goes 
‘0 support the contention that under inconvertible 
Paper currencies the influence of Bank rate does not 
*xtend much beyond frontiers, whatever may be their 
uses internally, The rise in our own Bank rate in July 
naturally affected the price of money here, but not its 
oy or volume. The supply has still been depen- 
“at upon Government finances, the position at any 
are, moment being determined by the extent to 
bir ee disbursements have been offset by 
wins sa one Bills, or the collection of Govern- 
Bills oy eae liberated by repayment of Treasury 
aie, we — in the market. 

‘sini a — nor the discount houses were able 
ie dale os = oe as in 1922, the latter having 
tions “ix seals ee arly well in 1922 from opera- 
wise piiintaicar ed securities. Dividends, however, 
Ss diets 1. at the 1922 rates, allocations to re- 
» Deing on a smaller scale, thanks to the 
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appreciation in security values. Deposits, which were 
declining during the first part of the year, show prac- 
tically no change on balance, there having been a sub- 
stantial increase in the last quarter. The following 
table gives the weekly average balances for the last 
month of each quarter for the nine English clearing 
banks, and also the balance-sheet figures at the end of 
1922 and 1923 :— 





Steeeeresereseeseseees 








The increase in acceptances gives an indication of 
some increase in overseas trade, while the expansion 
in advances must reflect some increase in the demand 
for trade accommodation. 

We append our usual tables of average money 
rates :— 


Whole Year. 


ee 
1914.) 1915.) 1916. 1917. 1918.| 1919./ 1930.| 1921.| 1922. 1923. 


ee eed ed ne | Come | ee wee | cee | ge 


Changes Bank rate/eight/ none| one | two nen one | one four four } one 
Highest Bank rate|16 | © | @ | | 17 \F ? |? 
Lowest Bank rate..| 3 5 5 6 | § 5 6 § | $ 3 

Average Bank rate} 4/0/9| 5 | 5/9/3) 5/. 5 | 5/3/016/14/4; 6/2/4,3713/10; 3/9/9 








vg —_ 
best 3 mnths’ bills /2/17, 4/16/3|3/11/9} 3/9 fi 2/14/1 
Market below bank} 1/3/2} 1/5/1 a eri Bi 1 6/5 1 4 


Bank Rares per Osnr., 1923. 





End of Months of 1923. 






















Cities, : . 
: 2 a mi ws : ; 
ag /g/5/a/2 2 g = 
%1%1% %1% %|%1% % 
London.......... Bank rate..../ 7/3/91 +3 414 4 % 
Paris .........05- Bank rate....,5'5/5/'5/5/5)5/5 5 5 
B Re ae 12 \12 |18 4 8 ",¢ *" 
coe bese my ene a] al 4 aj4|4)\4 4 
Christiania ...... Bank rate....,5'5'5'}5/6/6/6'6 6 
Stockholm ...... Bank rate ....| 44 cry a a % 
Copenhagen ....Bank rate..../5/5/5/5/6/6/6 6 6 
Brussels ........ Bank rate ....| 54 54} 54} 58] 53 
dbo coke was Bank pate |e §'515;5:5 5 
Rome.......-006- Bank rate .... 54) 5d; 54) 58 5 
chp edsvcsoad ees ee =F ; : : : ; aia > ; 
Helsingfors...... Bank rate .... 
ao Bank rate...|7/7/7\7/8|8/8' 8/919 83 
edu cviuaes rate....15|5/515 | 48) 44] 44 4% 4 
Vienna .......... Bank rate.....9'91'91/9/9/919 9 9 93 
Warsaw ........ Benk rate ....| 7/7) 7 12 12 12 3 
ethics ail Bank 18/8/8/8/8/8/6\ 8 8 8 
Calcutta ........ pone denen 18 ; val 7 6 : mt 7 mn 
iidelivebo as Bank ra i 
hes Lanes eee Bank rate....1:6'6'6 6'6 6/6 6 6 6 








FOREIGN EXCHANGES. 


Instead of the quiet recovery for which the market 
hoped during the period under review, the complete 
failure to discover a solution for the reparation policy 
and the forcible entry of France into the Ruhr early 
last spring has been reflected in the misfortunes of 
another twelve-month’s deterioration in the foreign 
exchanges. In the case of Germany this has degene- 
rated into complete collapse. With regard to the franc 
and several other currencies, although measured over 
the year as a whole the additional depreciation was 
not much more rapid than during 1922, there was an 
acceleration towards the end of the period and a grow- 
ing lack of confidence. : 

The history of sterling during 1923 has been a dis- 
appointing one. During the spring a steady improve- 
ment was recorded, which was helped rather than re- 
tarded by the conclusion of the arrangements for the 
repayment of the American debt. In April there was the 
beginning of a slight retrograde movement, account- 








able for a large by high money rates in New York. 
In July the Oe de Bank rate brought some im- 
provement, but the pressure of autumn trade, the un- 
certain outlook in Europe, and the speculative advan- 
tage of the purchase of dollar securities, all militated 
against sterling, and in October irresponsible sugges- 
tions of an official policy of inflation frightened holders 
of sterling in all parts of the world, and caused a rush 
to convert into dollars. On the top of this, the dis- 
turbance of an election and the fear of the introduction 
by the Labour Party of a capital levy brought still 
more pressure, and for the first time sterling felt the 
same threat of a flight to the dollar under which so 
many European currencies have suffered. 

While France, by its actions, succeeded in com- 
pletely destroying the mark, it has at the same time 
during the past year gone far to destroy confidence in 
its own currency. As the year went on, the difficulties 
of its financial situation became increasingly clear, 
and it has become equally clear that pressure upon 
Germany was no effective substitute for neglect to 
face its own interest problem. A lack of trust in its 
own currency came at an earlier stage in Belgium, 
which in August started to run away badly, the move- 
ment only being stopped by the announcement of a 
loan from France. The lesson to the Belgian Govern- 
ment was a salutary one, and since then its weight has 
been increasingly felt on the side of moderation. Of 
our three main allies*it is only to Italy that we can 
look with any satisfaction. Depreciation there has 
continued, but at a very slow rate, and there have been 
lately increasing signs of stabilisation. By the end of 
August the German mark had ceased to have any 
meaning as a unit of international exchange. Its later 
movements, until the improvement and provisional 
stabilisation with the introduction of the ‘ Renten- 
mark,’’ are of little importance, nor can the present 
phase give any promise of stability until the reparation 
question itself is settled. 

On the bright side of the picture there is Austria, 
the one shining proof as yet of the value of concerted 
European action, soon, we may hope, to be followed by 
a similar experiment in the case of Hungary. It 
should not be forgotten, however, that the position of 
Vienna is still a delicate one, and that success is not 
yet finally proved. Again, the new currency of Lithu- 
ania, introduced in the autumn of 1922, has been main- 
tained throughout the year on a virtual parity with the 
dollar. The currencies of Greece and Bulgaria both 
stand somewhat better than a year ago. Among the 
older countries of Europe, Sweden alone among the 
Scandinavian states has remained roughly on a con- 
stant ratio with the dollar, but its balance of trade is 
growing steadily more unfavourable, and it is by no 
means clear that it will stand the strain indefinitely. 
Holland, also, although the movement of German 
funds has caused some peculiar temporary fluctuations, 
has remained very stable. At the same time there are 
signs of uneasiness, and an unfortunately growing ten- 
dency to prefer dollar to home investments. Switzer- 
land ended the year at a less favourable ratio to ster- 
ling. The Danish rate shows a further depreciation 
of about 2 kr as compared with sterling, but an im- 
provement on the extreme depreciation of the middle 
of the year. The record of Norway, with a further 
depreciation of more than 5 kr on the year, is again 
an unfortunate one, and the banking difficulties which 
came to a head in May brought a period of great 
anxiety. 

The same depreciation which is so widespread in 
Europe has had again serious reactions in South 
America. In Montevideo the fall in value, measured, 
at least, in sterling, is smaller, but in Buenos Ayres 
there has been a sharp decline, as some increase in 
exports had been more than overbalanced by the 
heavy burden of foreign obligations, and the outlook 
remains unsatisfactory. In Rio the rate has fallen even 
more rapidly, and again difficulties of home finance and 
the burden of indebtedness more than compensate for 
any improvement in trade. Substantial hope has been 


raised by the visit of the British Financial Mission now 
in Brazil. 
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The following table is extracted from Statistics pub. 
lished by Messrs Samuel Montagu and Co...” 


Rate of ExcHaNnGE as COMPARED with Pre-war Pp 


ARITY 
£ STERLING. TY of the 





Com em 

pared with its Pre- Purchasi 

War Par Value the £ | the £ Sterion 

Sterling is * & Premium Compared with ite 
oO! 





Pre- |December 








War | 31, 1923, | Pre-War Value. 
Par Middle December a — ee 

Value. Rate. 3, 1922, End Ena ' Ena Ena 

ame 1922. | 1923. 1922, 1923, 

nals 
% £sd 

France Rea: 235 210 § ‘ 7 : 
Belgium 282) 2:14:11) 316 § 
Italy ...... 297 $12 8 319 ¢ 
Norway 171 lila 9 
Denmark 4 1410 179 
Finland. . 780 619 9 

Germany (a) 164014 2 (@) 
Greece .. 709 1517 4 8 1y 
Austria .. (6) 1326 6 3 £12,800 
3,252, 3114 9 3310 ¢ 
Portugal 2,698 23 1 3 2719 8 
Spain...... 33 135167 
Brazil 1874 212 3 2176 
Warsaw 955} (c) 4,040 11 1'£1297,87 
Prague .... iet 6436393 
Argentine.. 1 115 13% 











At Discount of 














eit © 

New York..| 4874 a2 cay “ 11g 019 0 0179 
Montreal..| 487* 44 44 9 019 3 018 2 
Holland ..| 1208°| 11°39) {| 11°40 3. e 019 5 01810 
Bweden....| 1813 16°37 167% C1811 018 0 
Switaerland| 25°20" 4m 21 2 1 019 5 019 t 

ee if 0199 0187 
Shanghai..| 2/4 3/4 3/64 3 «015 3 0140 


NEW CAPITAL ISSUES. 


New capital applications in the London market in 
1923, apart from British Government borrowings, 
were £193-9 millions, as compared with £204.1 
millions in the previous year. British Government 
borrowings in 1923 showed a large reduction, totalling 
£77-5 millions, against £369.6 millions in 1922, this 
big drop being accounted for by the slackening of the 
process of replacing floating debt by Treasury bonds, 
which was one of the chief features of British public 
finance in 1922. Colonial Government loans, with a 
total of £69 millions, were the feature of the past 
year. Of this total India took £20 millions in one 
operation, while the amount borrowed at various times 
by the Commonwealth and State Governments of 
Australia exceeded £25 millions. Other Governments 
from within the Empire to enter the market included 
Nigeria, Newfoundland, Sudan, Jamaica, and the 
Union of South Africa, while the Irish Free State made 
her first appearance in the last month, with a 
loan the details of which will be fresh in the 
minds of our readers. Foreign Governments 
also figure more prominently than in 1922, having 
taken nearly £26} millions, as compared with 
414} millions. The foreign Government borrowers 
included the Dutch East Indies (twice), Rou- 
mania, and Austria. The £14-million Austrian 
Loan floated in June was the London portion of the 
international loan floated successfully under the League 
of Nations plan for setting Austria’s finances in order, 
and, in view of the attempts in contemplation to s¢t 
finances in order in other countries also, was perhaps 
the most noteworthy borrowing operation of 1923. . 

The amount of London’s new capital applications ° 
1923 destined for employment abroad was over £137 
millions. This progress in the re-instatement 0 
London as lender to the world is one of the salutar) 
features of the financial year. d 

As regards borrowers for general purposes, we fin 
only two entries under the heading of British railways, 
both of them Underground issues made under the 
guarantee of the British Government in accordance 
with the terms of the Trade Facilities Act. Oil issues 
have been much less prolific than in 1922, while electric 
light and power concerns have borrowed much more. 
Another big decline comes under the head of docks, 
harbours, and shipping, and while the iron, steel an 
coal group total is smaller, the general manufacture 
group has increased its figure. After the striking : 
during 1922, interest rates were comparatively ste@ y 
In 1923. 
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GOLD PRODUCTION. 
most entirely to an increase in Rand pro- 
utcome of more settled labour conditions 
gold output increased by about 13 per 
as compared with 1922. The output of 
the earlier Year it may be recalled, was affected by a 
ceveral weeks’ cessation of Transvaal production. 
\ccording to Mr Joseph Kitchin, the British Empire’s, 
chare of the total gold production of the world was 70.6 
ner cent. in 1921, 69.1 per cent. in 1922, and 72.4 per 
Oe uacokil table has been extracted from Messrs 
Samuel Montagu and Co.’s annual bullion letter for 
1923) and shows that, while the value of Transvaal pro- 
duction in 1923 was much the same as in 1915, the year 
of maximum output, that of the world as a whole was 
still 25 per cent. below the 1915 level :— 
GoLp PRODUCTION. 
(In millions of £’s, at 84s 113d per fine oz.) 


Thanks al 
duction—the © 
_the world S 
cent. in 1923, 






Drop as Compared with 
1915 (the Max’m) Output. 


Trans- | British 
1, |Empire. World. 





The 
Trans- ‘Rest of) British 
Year. | yaal. | the 

















i\Empire. 

21°4 58°8 % % 
UWL3..006 374 | ee ee 
Wit.....| 6 | 209 | 565 eh ne 
1915. .000: 367 22°0 ne 
1916...... 395 201 59°6 i 3 
1917...... 83 178 56°1 1 104 
1918...... 38 153 510 16 18 
1919.,.... 354 147 50°1 174 22 
1920....+. 47 13°4 48-1 1 28 
19il...... 45 | 135 | 480 al 
1922...... 29°83 144 44-2 7 
1o23 (est| 388 | 137 | 525 j po 


The only recorded issue of gold coin by any branch of 
the Royal Mint during the year was £3,485, 190 issued 
in Australia. In 1914 the various branches of the Mint 
issued gold coin to the value of £23,744,549. During 
1923, Messrs Samuel Montagu and Co. state, two 
fresh features appeared with regard to the marketing of 
gold. The Government arrangements that all the 
Transvaal gold should be sent to London for realisation 
ceased to be operative in August, and a quantity— 
under £2,000,c00—still through the intermediary of 
London, was shipped from Durban direct to India. 
The Indian Government offered for sale £2,000,000 of 
gold out of the currency reserves to be delivered in 
India against payment in London. Contracts have 
been made for a considerable portion of this amount. 

The highest price for gold carrying an export licence 
was 96s 11d, fixed on November 19th, and the lowest 
87s 5d, fixed on February 21st. The price has been 
governed more or less by the exchange with the United 
States of America, to which was exported the larger 
Proportion of available supplies, as shown in a succeed- 
ing paragraph. 


THE STOCK EXCHANGE. 

The year 1923 opened in the Stock Exchange mar- 
kets with a considerable degree of liveliness. The poli- 
ical crisis that arose in regard to France over the 
Reparations question was for the moment counteracted 
by very substantial sums of money coming forward for 
investment on the turn of the old year. Perhaps the 
mi important feature of the stock markets during the 

"st half of the year was the remarkable manner in 
which the investing public absorbed new capital issues, 
= a extent this enthusiasm may have reacted 
8 tock Exchange dealings. By April stock and 
a had touched levels which radiated mild 
nideas throughout the House. A sharp fall occurred 
; tice ollowing the advance in bank rate to 4 per cent., 
‘iis an speculative position in high-class in- 
tenes sa There was a slight rally in Sep- 
Gan cs . nwise inflationist theories put into circula- 
ean os ined with the General Election in December, 
lian nie: uneasiness, and severely depressed 
Pression € year finishing with a dominant note of de- 
ab Consols started the year at 454, and finished 
ated foo Price; during the 12 months they have fluctu- 
moved in €en 60 and 54%- F ive per Cent. War Loan 
at one 4 similar fashion, beginning and closing at 100; 

me it was as high as 104%, while during the 


Sloomy period it touched 993 
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The 365 representative securities listed by the 
Bankers’ Magazine at the end of December were 
valued at £6,286 millions. By April the value had 
climbed to £6,599 millions, gradually to fall to just 
upon £6,347 millions in August; a rally sent the total 
value up to £6,407 millions, but by the middle ot 
December the amount had dwindled to £6,256} mil- 
lions—a loss of £29} millions on the year. The fol- 
lowing table, taking the position at December, 1921, 
as equal to 100, shows the movement of these stocks 
month by month during the year. Fixed interest 
securities and those securities with variable dividends 
are shown separately and combined :— 

VaLvuE of Securities.*—(Dec., 1921 = 100.) 


Fixed Variable 

1923. Interest. Dividend. Total. 
January ..... cocces - 1124 .... 1180 .... 1142 
February ..ccosseseoe L129 .... 1202 .... 1153S 
WOON: bags atau iss cee 113.8 .... 1218 .... 1164 
Aged) 2 csccccccccciece 1164 .... 1244 .... 1190 
MAY ss veces eeeé Gs 1155 .... 1232 .... 1180 
June eeeeoeoeeveeeee bees 1158 eree 1227 eee 118-0 
July eeeeeseseveecses 112-4 evee 117-5 eese 1141 
August @ereersesece eee 113°7 eeee 1158 eevee 1144 
September ........5. 1148 .... M74 .... 1155 
October .e.eeees gece BAGS  cvee: TF icc D6 
November ....eeo0ee LIB .... LIF] .... 1136 
December ...ecceeee 111-2 1159 .... 1128 


* 365 securities, nominal value £6,683-4 millions. 

Foreign Government bonds moved in sympathy with 
the exchanges. French issues were particularly sus- 
ceptible to the movement of the franc, even guaranteed 
sterling railway securities being affected. German and 
Prussian bonds followed the mark, but only in a very 
mild degree. Brazilians at one time were considerably 
depressed, but the announcement that a mission of 
British financial experts were about to visit Brazil 
caused attention to be turned to some of the neglected 
loans. Chilians moved upward. Naturally the calamity 
which overtook Japan cast a shadow over all Japanese 
issues, but later prices moved upward. Italians were 
weak, owing to the exchange position. Spanish 
bonds suffered by reason of the political changes in that 
country. 

The large quantities of new Trustee securities in the 
Home Railway market which arose out of the grouping 
arrangements of the companies had the effect of keep- 
ing prices down to some extent, though when the issues 
became more familiar their absorption by the investor 
was only a matter of time. Great Western ordinary 
stock opened the year at 108}, and closed at 107, but 
London and North-Eastern deferred opened at 304 and 
closed at 314. Metropolitan ordinary began at 47 and 
finished at 544, while Southern Railway deferred ordi- 
nary started at 353 and finished at 384. United States 
railway securities of all descriptions moved in sym- 
pathy with the dollar exchange. Atchison shares 
moved from 108} to 111, Baltimore and Ohio 
from 44 to 67, and New York Central from 100 to 120. 
Canadian Pacific opened at 154 and closed at 169. 
Sharp falls took place in Argentine and Mexican rail- 
ways. 

In the early part of the year the Rubber share market 
presented a remarkably animated condition, but busi- 
ness gradually fell away. Oil shares held by numerous 
nervous holders were subject to sudden outbursts 
of selling, followed by meteoric price movements 
as reports, canards, or facts were put into 
circulation. Tea shares have been a strong mar- 
ket, and substantial rises have taken place. British 
Bank shares have been firm, while Insurance companies 
have made gains. The Shipping and Iron and Steel 
groups, however, show declines, and Cable and Tele- 
phone companies are not in popular favour, no doubt 
mainly because of the great interest taken in wireless 
developments. : 

At one time considerable interest was taken in Char- 
tereds, especially when a possible bonus distribution 
was talked of ; this activity, however, petered out. South 
African mines finished up the year, with prices de- 
pressed all round, although the rise in the value of the 
precious metal, from time to time, caused upward 
movements. Copper mines proved disappointing as 
far as the market is concerned, but the rise in the price 
of tin compelled attention to tin issues. 











THE AGRICULTURAL YEAR. 

The year 1923 was marked by a singularly unpro- 
pitious June and by an extremely wet October. Sun- 
shine records did not fall greatly below the mean nor 
rainfall exceed the average materially, but a sunless 
summer is always the cause of the year being looked 
back to as gloomy. August helped harvest, October 
gave a good aftermath and plumped at the roots. 
Autumn sowings have been the smallest for two de- 
cades, owing mainly to the severe fall in prices, the 
result of heavy crops in leading countries of supply 
from oversea. The prices of barley and oats have been 
low, as well as those of wheat, but maize and oilseeds 
have been comparatively dear. Ruling prices in Lon- 
don per cwt. in the first week of each month have 


. 

















Average | Malting| Feeding} F.A.Q. | F.A.Q. 

Wheat. | Barley. | Barley. | Oats. | Maize 

1923. s d s d s d s da s d 
Pebrassy eeeeeeveees * 7 ; * : = 9 0 
eeeeeveeeees 3 0 

March seeeeeeeeeees 9 6 12 6 9 6 10 0 9 0 
See Shtmseen ens 10 6 15 0 9 0 10 0 9 3 
Yo scccesccceseee} 10 9 | 15 6 8 9 |10 3 9 3 
June eeeceeveeseoere 12 0 16 0 8 9 10 9 g 6 
July eveeecooserees 12 0 15 0 8 0 11 0 9 6 
August .........+ (126/166; 80j1l 3 | 9 6 
September ..... ---|11 0 (514 6)8 6410 0] 9 6 
October ............,10 0 (14 9 | 8 6 99 90 
November..........,|10 0 | 15 0 89/1100;90 
Demme 3. eecses -/10 9 | 14 0 8 9 110 3 9 6 
January ........ in oie 8 9 |10 6 9 9 


Wheat is averaged from English, Canadian, and Ar- 
gentine, a blend giving a good type of loaf. American 
and Indian may replace Argentine at will, if cheaper, 
but the English for flavour, and the Canadian 
for strength, are indispensable. Imports of cereals in 
1923 were decidedly large as regards feeding barley, 
rough grists, and potatoes, but were much below the 
average of maize, malting barley, and rice. Very 
ordinary totals were presented for breadstuffs, pulse, 
oats, and oilcake. Returns, in millions of cwt, are for 


three years as below. Shorter surveys of imports are 

apt to be deceptive. 1921. 1922. 1923. 

pt Wheat e@eeeeseeeeseeen ee 96°38 ee 100°93 
POG Se Sicvicddciesee 15°81 ee 13°47 eo 11:72 
Breadstuffs .......... 9629 .. 11085 .. 11265 
Maize .. eeeeeseaeveo eeeee 36°76 ae 37°20 eo 34-54 
Barley eeeneeeceee eee 15°81 ee 12-76 ee 18°14 
OS i dee ccidiccdddcs 8-4 ee 9-4 . 9:7 
Rice eseeeeseeeeeeeee 68 ee 27 oe 32 
Potatoes... ..ccccoceres ae ee ee a 
Rough sts.. evccecece ee ¥ 
fe veka 7-4 76. 77 


The wheat was 32 per cent. American, 29 per cent. 
Canadian, and 21 per cent. Argentine; the flour was 
60 per cent. Canadian, 34 per cent. American, and 5 
per cent. Australian. Most of the feeding barley came 
from North America, and 60 per cent. of the maize was 
Argentine. The world production in 1923 is thus 
epitomised on the basis of returns to the International 
Institute of Agriculture. (Unit one million cwts) :— 


a Yield, Yield, 
1917-21. 1922. 1923 


Wheat... .ccocscccsecce 1,544 ee 1,659 ee 1,848 

eeeerueeesssere 420 ee 430 oe 492 
Oats eeeeveeaeeee eens ee 940 ee 939 1,078 
Maize ....00-.eeee -- 1658 .. 1,660 1,779 
Potatoes... cccesesces eo 2,814 2.520 
Bye... .ccccesccccess 1,161 ee 1,249 1,107 


The average includes three years of reduced areas, the 
result of the war, and is perhaps as much as 20 per 
cent. below the last pre-war lustrum of five years. Rye, 
of little importance in this country, greatly affects the 
Continental trade in breadstuffs. The year’s yield of 
the principal crops is estimated to have been as follows 
for England and Wales :—~ 


Estimated Total Produce. A Yield per Acre 

Crops. 1922. 1923. l 1922. 1923. 
Wheat ..cwt 33,478,000 .. 29,900,000 .. 171 .. 170.. 172 
Barley .. ,, 19,123,000 .. 18,708,000... 147 .. 140 .. 141 
see - 26,019,000 .. 133 .. 116... 132 
Potatoes tons 4,012,000 .. 2656000.. 60 .. 71... 59 
Seed Hay oy oe 2,541,000 ae 28-4 ee 22:7 oe 23:0 
Pasture.. ” 4,413,000 oe 4,574,850 es 21°5 ee 184 ee 210 
Turnips.. ” ee 10,829,000 ee 12:3 ee 13:3 ee 126 
Mangolds. ,, 8,560,000 .. 6,858,000 .. 188 .. 203 .. 17:3 
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; . eee Rigas 
Under the Weights and Measures Act, 1921, wh; ch be 
came law January 1, 1923, returns are somewhat ae ; 
ently stated from those under the Act of 188) Ty, 


new Act was supported by the three politica! oe 
and will give us in future uniform returns by 4 fixed 


weight. Seeds, hay, are also known as rotation grasses 
and pasture as permanent grass. The importance of 
the aftermath and last year of a very wet October 
make hay and pasture returns late, and Government 
definitive returns are not expected before April. Thy. 
estimates have taken all those generally current; the 
Scottish returns, which are issued, also support the 
view that 1923 production was very near the average, 
The figures are of much importance, as when hay js 
scarce a much increased call on dry food is usually 
registered. 


EMPLOYMENT, WAGES, AND DISPUTES. 


Although employment remained bad during 1923, 
there was considerable and steady improvement 
throughout the year in comparison with 1922. The 
mean of the twelve monthly percentages of unemployed 
was 11.5 per cent., which compares with 15.4 in 1922, 
15.3 in 1921, and 3.3 in 1914. The monthly figure has 
shown an almost unbroken decline throughout the 
year, the Trade Union percentage having dropped 
from 14 per cent. in December, 1922, to 9.7 per cent. 
in December, 1923, and the percentage of insured 
workpeople registered as unemployed from 12.6 to 
10.7 per cent. In December, 1921, over 16 per cent. 
of the members of Trade Unions, and over 17 per 
cent. of insured workpeople, were unemployed. The 
total number of applicants for employment on_ the 
Live Registers of the Employment Exchange in Great 
Britain and Northern Ireland at December 17, 1923, 
was 1,174,397, of whom 889,390 were men and 223,315 
were women, the remainder being boys and girls. At 
the corresponding date of 1922 the total was 1,408,008, 
of whom 1,129,569 were men and 203,119 women. 
At the end of the year employment in certain industries, 
including coal mining, tinplate manufacture, and the 
carpet and jute trades, was good, and in some others 
it was fair. In many industries, however, including 
engineering, shipbuilding, cotton weaving, and_ the 
wool textile industry, it was bad. In the engineering 
trades there was some improvement during the first 
six months, but in the latter half of the year employ- 
ment in some sections of the trade suffered from the 
effects of the prolonged dispute in the shipbuilding 
industry. In the latter the depression of the two pre- 
ceding years continued in 1923. A slight improve- 
ment was noticeable in the early months, but the in- 
dustry was then disorganised by a dispute resulting in 
a lock-out of platers, riveters, &c., in most of the 
principal districts. Employment in coal-mining was 
good during the greater part of the year, the number 
of wage-earners on the books of the collieries at 
December, 1923, showing an increase of 4.9 per cent., 
as compared with December, 1922. The appended 
table shows the monthly percentages of trade union 
members unemployed since 1918, together with those 
for 1913, the figures being these published each month 
by the Ministry of Labour Gazette :— 


Traps Union UNEMPLOYMENT PERCE !TAGES. 
1913. 1918. 1919. 1920. 1921. 1922 = 


% 

16°8.. 137 
16°3.. 131 
16:3.. 123 
17°0.. ll: 

22-2*.. 16°4.. 113 
15°7.. 1 
146.. ll 
14-4... 11-4 
146.. 113 
14-0.. 109 
142.. 105 
140.. 


End of— 


0 oe ee ee ee 


February .. 20 .. 09.. 


A 17 ze ee 29 oe 
Oe ee Se 
June eeeeee 19 ee 07 ee 
ay ereceece 19 ee 
ugust .... 20 .,. 
September .. 23 .. 
October eeece ee 
November... 20 .. 05.. 29.. 
December ee 26 ee 32 ee 60 ee 16°5 ee 
* Excluding coal miners. 


There was a further decline on the average of rates of 
wages in 1923, but the reductions were on 4 much 
smaller scale than in the two previous years, and ~ 
some industries, including coal mining, iron and stee 
manufacture, and the tinplate and steel sheet trades, 
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there were net increases during the year. 
wo the Labour Gasette -— Sp 

In the industries and services for which statistics 

_ gyailable, the changes reported in 1923 resulted in 
a regate net reduction of nearly £480,000 in the 
= — full-time wages of over 3,000,000 workpeople 
yer in a net increase of nearly £170,000 in those of 
ae ly 1,200,000 workpeople ; while 400,000 workers 
 iaecenees and decreases which left their wages at 
= same level at the end as at the beginning of _the 
vear. In 1922 over 7,600,000 workpeople sustained 
net reductions amounting to over 44,200,000 a week, 
and about 75,000 received a net increase of about 
{11,000 a week. In 1921 nearly 7,200,000 workers 
tad their wages reduced by an aggregate of 
1,000,000 a week, and about 80,000 secured net in- 
‘eases amounting to £14,500 a week. 


There was considerable variation in the movement 
of wages in different industries in 1923. In a number 
of amportant industries wage rates remained un- 
changed during the year. In most cases in which they 
were changed there was a net reduction during the 
vear; but in the coal-mining industry, in iron and steel 
smelting, rolling, &c., and in some smaller industries, 
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When allowance is made for 
the relative importance of the different industries, it 
appears, on the basis of the available information, 
that the net reduction in rates of wages during 1923 
Was equivaient to about 3 per cent. of the rates pre- 
vailing at the beginning of the year, and that at the 
end of 1923 weekly full-time rates of wages averaged 
about 65 to 7o per cent. above the pre-war level. As 
previously indicated, these figures relate to rates of 
wages for a full normal week, and take no account of 
changes in earnings resulting from alterations in the 
state of employment, the effect of which varied con- 
siderably in different industries. 

The number of trade disputes, causing stoppages of 
work, reported to have begun in 1923 in Great Britain 
and Northern Ireland, was 611. The total number of 
workpeople involved in these stoppages (including 
those workpeople thrown out of work, though not 
actually on strike or locked out, at the establishments 
where the disputes occurred) was about 397,000, and 
a further 2,000 were involved in 18 disputes in pro- 
gress in 1923 which began in 1922. The aggregate 
number of working days lost by these workpeople in 
1923. in the course of the disputes was about 
10,640,000; this total is much below that recorded for 


the rates of wages of the great majority of the work-l! any year since 1918. 
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FRANCE. 


General—The outstanding features of the economic 
conditions of France during 1923 included a continua- 
tion of the remarkable revival of trade and industry ; 
a marked increase in production all round; an absence 
of both unemployment and strikes; a small but appre- 
cable reduction in the note circulation and in the 
amount due by the State to the Bank of France; an 
appreciable reduction in the adverse balance as be- 
tween imports and exports, due to a large increase in 
the latter; a serious fall in the value of the franc, ac- 
companied by an equally important rise in the index 
ngures of both wholesale and retail prices; a notable 
and unexpected increase in the yield from taxation; a 
yeneral improvement in the material situation of nearly 
‘very class of the community, and a simultaneous de- 
“iné in the position of the national Treasury. 


Trade and Production.—French imports and exports 
“nowed an increase, roughly speaking, of about 4o 
per cent. in the value of both imports and exports 
“uring 1923, as compared with 1922, and of nearly 10 
per cent. in the weight of imports and about 6.75 per 
‘ent. in that of exports. The volume of trade was 
“ppreciably greater in weight than before the war, and 
: -Ourse, enormously greater in value. The output 
a in 1923 was larger by 170,973 tons than in 
ae “ by 92,581 than in 1913, while that of steel 
and wie half a million tons in advance of last year 
oa Fa ee tons more than in 1913. The out- 
ithaaks 2 coke, and iron ores also was largely in- 
touched Textile, machinery, and other industries 
shipoin equally satisfactory figures. Railway and 
i as Statistics also showed marked increases both 
cuenta - and tonnage and in traffic returns. Pur- 
ol taicie wool, cotton, and silk largely exceeded those 
Us years, in spite of the disastrous fall in 

The motor-car industry was especi- 
sales having broken all previous 


Value - the franc. 
Y flourishi 
wl Shing, 





ments, and the hope that this year it would be possible 
to avoid foreign purchases for bread-making purposes 
was not fulfilled. With the exception of millet, beet 
for distilling, and grass, the whole of the rest of the 
1923 crops showed a_ considerable fall below the 
1922 figures. Sugar beet was over 600,000 quintals 
short of the previous year’s crop, which will involve 
heavy purchases of foreign sugar again this year. 


Prices and Unemployment.—Wholesale commodity 
prices, which were represented by an index figure of 
395 at the beginning of 1923, rose considerably during 
the year, the figure returned at the close being 468. 
The retail index figure rose from 309 to 365. Wages re- 
mained practically stationary during the year, and 
there were no strikes worth speaking of, in spite of 
the steadily rising cost of living. Unemployment was 
almost unknown, the official returns of workless people 
having been no more than two and three thousand 
at any one period during the greater part of the year, 
although this figure rose to between 10,000 and 12,000 
in December. 


Money and Stocks.—The rate of the Bank of France 
remained at 5 per cent. throughout the year until, as 
a precautionary measure, in view of the sudden re- 
newed fall in the franc, it was raised on December 1st 
to 54 per cent., and immediately afterwards to 6 per 
cent. There were very few public issues during the 
year, except those for the benefit of the devastated 
area, but ordinary investment business on the Bourse 
was exceptionally large, with occasional flurries in 
connection with foreign securities, owing to the gamb- 
ling factor set up by the frequent fluctuations of the 
franc. The unusual abundance of available capital was 
largely absorbed by the steady issues of short-term 
Treasury Bonds. The return on these and on the 
various reconstruction loans rose steadily, giving evi- 
dence that the State was, at the end of the year, on a 
74 per cent. basis. 


Public Finance.—The Treasury again found itself at 
the end of the year unable to reduce its indebtedness 
to the Bank of France by the agreed two milliards, the 
amount actually paid off being only 800,000,000f. At 
the same time the floating debt was again largely in- 
creased, while towards the end of the year the note 
issue, which stood in the neighbourhood of 37 mil- 
liards at the beginning of 1923, was increased to over 
38 ~=— milliards. The Ordinary (or ‘‘ French’’) 
Budget was balanced, after considerable difficulty, but 
the Recoverable Budget was again allowed to carry a 
burden of over 20 milliards of debt, for which no re- 
sources had been provided, until towards the end of 
the year, when the sudden renewed fall in French 
credit revealed to the Government and the nation the 
peril immediately facing it, owing to their failure to 
impose adequate taxation to meet the charges arising 
from Germany’s failure to pay reparations. This led up 
to the effort that is now being made to raise an 
additional 7,000 millions from taxation and by re- 


ducing expenditure, for the purpose of balancing the 
Recoverable Budget. 


GERMANY. 


Currency.—Abnormally rapid currency depreciation, 
induced mainly by the Ruhr crisis and the inflation 
necessary for financing passive resistance, ceased only 
on November 20th. The dollar exchange in Berlin rose 
from 7,506 marks to 4,200,000,000 marks, after which 
it remained stable to the end of the year. Sterling 
opened the year at 34,663 marks, and closed at 
18,254,250,000,000 marks. On November 15th the 
Rentenbank came into operation, issuing Rentenmarks, 
nominally equal to gold marks, but convertible (at 
sight) only into gold mark mortgage-bonds (Renien- 
briefe), issued on the security of compulsory mortgages 
on agricultural land and of bonds on industry. The 
bank’s capital is 3,200,000,000 Rentenmarks. Its note 


circulation on December 31st was 1,241,999,853 Renten- 
marks, 


Public Finance.—The Budget for 1923-24, introduced 
in the spring, was immediately superseded owing to the 
rise in expenditure and in revenue, due to the fall in the 
mark’s internal buying power. Revenue from taxation 
was 678,266,635 milliard paper marks, receipts from 
increase of Floating Debt 191,580,458,820 milliards, 
from increase of Funded Debt 1,629,581,333 milliards, 
from Forced Loan 269 milliards, total 193,888,307,059 
milliards. Expenditure was as _ follows :—General 
administration 60,130,800,700 milliards, service of 
debt 17,679,751,071 milliards, subsidies to posts 
8,284,236,160, to railways 92,261,051,226 milliards, 
total 178,355,839,159 milliards. For the period 
between November 15th and December 31st new 
accounts were compiled, omitting losses on posts and 
railways (which, with decreasing deficits, subsist on 
loans). These accounts show receipts 185,403,460 
billion paper marks, and expenditure 715,763,717 
billions, the deficit being covered out of credits given 
by the Rentenbank. Finances rapidly improved after 
the stabilisation of the currency. The Floating Debt to 
the Reichsbank, totalling on November 15th 18g trillion 
paper marks, was paid off at a cost of under 
200,000,000 Rentenmarks (nominally about £ 10,000,000 
gold), also advanced by the Rentenbank, and the old 
War Debt of 64 milliard paper marks was extinguished 
by the currency depreciation. The Republic, however, 
in addition to the new 200,000,000 Rentenmarks debt, 
began to create other stable value debts, first by issu- 
ing dollar Treasury bills, next by issuing a Funded 


Gold Loan, and finally by issuing Rentenmark Treasury 
bills. 


Prices and Wages.—Paper mark prices rose rapidly, 
and after the adoption of gold-mark calculation in the 
late summer gold prices also rose, attaining their 
highest point at about the end of November, after which 
they fell considerably. The paper mark wholesale index 
(Frankfurter Zeitung’s basis 1 in 1914) showed on 





January 1, 1923, 2,054, and on January 3, 
1,471,700,000,000. The official cost-of-living jg a 
(basis 1 in 1913-14) rose from 1,120, the average of 
January, 1923, to a maximum of 1,535 milliards op 
November 26, and fell to 1,147 milliards on December 
29th. After the introduction of gold-mark calculation 
the average real wage fell, owing to the fact that the 
rise in gold prices outstripped the rise in gold wages, 
Whereas up to late 1921 the unskilled worker's req) 
wage was higher than in 1913 and the skilled worker. 
little lower, the last available data (for November, 1923) 
show the real wage in many industries at around so 
per cent. of the pre-war real wage. In December. 
owing to the stable or rising gold wage and to the 
sinking gold prices, the real wage again increased 
somewhat, but figures are not yet available. 


1924, 


Industry and Agriculture.—For agriculture 1923 was 


a good year. The crop figures, compared with those of 
previous years, were (on the present area of the 
Republic) :— 

In Metric Tons. 1913. 1922. 1923, 
WEMOOES chide Kev be ce 4,043,084 1,957,710 2,896,814 
Ss ead: caebichedd ve 10,131,807 5,233,945 6,681,622 
Barley....... ch aati 3,040,218 1,607,624 2,126,846 
ME ccc ctuasehiee 8,618,618 4,015,501 6,106,776 
Potatoes ....cccccsce 44,018,758 40,665,360 32,580,553 
Sugar Beet.......... 13,988,805 10,791,639 8,695,722 
In industry the year was full of difficulties. Unem- 


ployment increased rapidly in the spring owing to the 
Ruhr occupation, and was accelerated in the second half 
of the year by the new high gold prices, which checked 
buying. The number of unemployed persons in un- 
occupied territory rose from 85,620 in January, 1923, to 
1,485,000 on December 15th, and the number of short- 
time workers to 1,225,000. In occupied territory, for 
which exact statistics are lacking, the number of unem- 
ployed at the end of December was 1} to 1} millions. 
Before the end of the year there was a certain recovery. 
Pig-iron production fell to an estimated 4,000,000 tons. 
The machinery, locomotive, and other metal-using 10- 
dustries were badly hit. The textiles branch also 
suffered, but began a rapid recovery in December. The 
chemicals, pottery, and glass branches were depressed, 
while the rubber branch, judging by consumption of raw 
material, continued to flourish. 


Foreign Trade.—An important event in foreign trade 
was the abolition of most of the “ Aussenhandels- 
stellen ’’ boards, which licensed imports and exports, 
and controlled export prices. Monthly statistics of 
imports and exports by weight indicated an increasing 
passive balance, but the gold mark figures for ul 
months show that exports nearly paid for imports. 
The official estimate puts the passive balance for the 
year at only 100,000,000 gold marks :— 


Imports. Exports. 
Metric Tons. Metric Tams. 

1913 seeeeervesece eee 74,700,000 ee 75,400,000 

El cuhimsasens atien 47,700,000 .. 22,400,000 

x wavenacte ce a aa 43,700,000 °° 11,600,000 

Gold Marks. Gold oe 

Baek disiaieciveses 11,200,000,000 oe 10,200,000 

| caeawns 6,200,400,000 .. 5370 
1923 (Jan.-Nov. only)  5,589,000,000 5,516,000; 


The 1923 figures are imperfect, owing to the —— 
complete information from occupied territory. | . 
great railway and posts deficits have begun to dwin . 
and these two services have been thrown on their 0¥ 

resources. : 


ITALY. 


nich date 
Foreign Trade.—From July 1, 1921, at \ hi . . j 
the statistical method of valuing goods imported * 


23, the 
exported was changed, to November, 1923s — 
figures are as follows (in millions of lire, prec 
metals excluded) :— auund 

Imports 

Over 

Imports. Exports. — 

1921 —July to December .... 6,645.7 3,939.0 oes 

1922— Whole year.......... 157645 .. 9,3022 59}16 
1923—January to November 15,365.7 9,454.1 , 
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cnr the whole of 1923 the import balance will be about 
a as in the preceding years. 


_Acricultural results were very good. 
Cro . CON race wheat crop was 4,989,600 tons in 
Wheres and 4,831,700 tons in 1919-23, the 1923 crop 
1907 "4 6,070,000 tons. The yield per hectare was 
ai intals the highest since 1909, and probably 
13 oie Grapes were also much better. In the 
rT nee the yield was 81.7 million quintals, 
pot an average of 59.8 in 1910-21 and 54.4 in 
5 in the new Venetian provinces 2.2 millions, 
against 1.8 and 1.9 respectively in 1921 and 1922. 
Industry. —The silk industry benefited from a good 
crop of cocoons, amounting to 58,000 tons, against 
3.300 in 1922, 42,900 In Ig2T, and 41,200 in 1920. 
The total value of silk products, which may be put at 
600-650 millions lire before 1914, increased to 2,800- 
900 millions lire in the financial year 1922-23. Cotton 
was fairly active. The consumption of raw cotton, 
which was 909 thousand bales yearly in 1911-13, and 
decreased to 770 thousand in the cotton year 1919-20, 
reached 893 thousand in 1922-23. The number of bales 
consumed in 1922-23 per 1,000 spindles was 196, 
against 172 in 1912-13. The Italian cotton industry 
may be estimated to have added, in 1922-23, a value 
of over 3,000 million lire to raw cotton and materials 
imported and used, against 420 millions in 1909-13. The 
woollen industry works mostly for the home market, 
and the value of the total output (40,000 tons in 1923, 
against 30,000 tons in 1913) may be estimated at 1,500 
million lire. Iron and steel had an indifferent year, 
but not more so than in 1922. A marked decrease has 
been registered in the number and importance of 
strikes. For the years ending October 31, 1921, 1922, 
and 1923, the number of strikes was 1,223,680 and 
130 respectively, and of days lost 8,210,811, 
7,330,393, and 246,975 respectively. The number of 
unemployed, 391,974 on January 31, 1923, slowly but 
continuously decreased to 178,612 in August, and rose 
again to 199,694 in October. 


Prices and Wages.—The following indices have been 
compiled by Professor Mortara :— 


Paper Whole- 
"_ Papet Price sale Cost of 
um “= Issue. of Gold. Prices. Living. Wages. 
Basis 1913-14...... 100 .. 100 .. 100 .. 100 .. 100 


1921, Isbhalf-year.. 772 .. 460 .. 551 .. 560 .. 540 


1921, 2nd 760 .. 455 .. 525 .. 522 .. 520 
1902 lst 751 .. 389 .. 517 .. 503 .. 515 
1922, 2nd, 751 .. 430 .. 542 .. 498 .. 505 


1923, Ist, 716 .. 401 .. 539 .. 495 .. 485 
193, 2nd | 727 .. 442 .. 531 .. 491 .. 475 


Both wages and cost of living have increased nearly 
ive-told since 1913-14. Prices have not risen in pro- 
portion to increase in the paper issues. 


_ Money and Stocks.—The official rate of discount 
nas been firm at 5$ per cent. though the call on the 
ae market is increasing. The clearings at the 
valian clearing-houses, which in 1920 amounted to 
578,030 million lire, were 690,821 millions in 1921, 
1,851 millions in 1922, and 829,500 millions in 
a The price of 3} and 5$ Consols, which 
‘ouched bottom in October, 1920, at 67.26 and 69.23 
ey Were 77.86 and 86.96 at the end of Decem- 

| 1922, and increased almost continuously to 86.96 


mee at the end of December, 1923. Professor 
basi index number of Italian share-values, on a 


“bop ,100 in December, 1918, rose to 110.02 in the 
point «et 6 of 1919, and subsequently reached its lowest 
with is "45, In April, 1922. The year 1923 opened 
indes ee of 72.82 in January. In August the 
Ties bes to 80.53, and in December to 85.67. 
shares et “se occurred in silk shares (286.74), cotton 
(223.42) and a good second (246.02), then wool 
bottom oo hemp (222.54)—all textiles. At the 

vere shipping shares, which, however, rose 


‘Tom 62.06 in De : 
c 
1923; and iron ember, 1922, to 67.79 in December, 


22.44 and steel, which rose from 20.33 tc 
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_ Public Finance.—Excluding foreign debt, new debts 
incurred for balancing the public Budget amounted in 
1918-19 to 11,800 million lire, in 1919-20 to 10,865 
millions, in 1920-21 to 11,224 millions, in Ig21I-22 to 
6,232 millions, and in 1922-23 to 2,605 millions. In 
the second six months of 1923 only 517 millions of 
new debt were contracted. The year marks a definite 
improvement in the situation. State and municipal 
finances are well on the way to equilibrium; the money 
market has been restored to a normal state; the worst 
period in the iron and steel industry has passed, and 





great progress has been made in other staple 
industries. 

RUSSIA. 
General.—Increased production and export of 


Russian goods during 1923 has unhappily been accom- 
panied by the forcing of prices by monopolist State 
Trusts beyond the consumers’ capacity to pay, with the 
result that demand for manufactured articles almost 
ceased in the autumn, and factories and co-operative 
societies remained with relatively large stocks unsold. 
Any sign of a reviving market for Russian textiles has 
disappeared, and the peasants have resumed primitive 
methods of making their own fabrics. Reaction against 
this situation is seen in demands for lower tariffs 
with a view to compelling the trusts to produce more 
cheaply by the introduction of less expensive foreign 
goods. Meanwhile low grain prices threaten a reduc- 
tion in cereal acreage, while Soviet grain-exporting 
organisations are accused of deliberately forcing the 
peasant to sell at abnormally low prices as the only 
means of escaping serious deficits on their operations. 
The deflationary policy pursued throughout the past year 
is the most satisfactory aspect of the Russian situation, 
and if carried to its logical conclusion must ultimately 
break up the present system of State trade and industry. 


Foreign Trade.—For the financial year ended Sep- 
tember 30, 1923, Russia exported goods valued at 
210,000,000 gold roubles, and imported goods to the 
value of 187,000,000. An adverse balance of 
170,000,000 roubles for the first nine months of 1922 
(imports 223,600,000 and exports 50,700,000) was 
followed in 1923 by an excess of exports over imports 
of 23,000,000. While imports of foodstuffs ceased with 
the disappearance of famine conditions on any large 
scale, grain exports were resumed and are said to have 
totalled over 14 million tons up to January 1, 1924, 
50 per cent. being rye—or 30 per cent. in excess of the 
small quantity of rye exported before the war—and 
400,000 tons of wheat, or only 10 per cent. of pre-war 
annual wheat export. It is possible that coast-wise 
traffic is included in these figures. 


Crops.—Official Soviet statistics show the yield of 
the 1923 harvest as 2,794,000,000 poods—approxi- 
mately 46,500,000 tons, as against the Central Statisti- 
cal Bureau’s final figure of 2,790,000,000 for 1922. As 
the sown area is said to have increased from 51,000,000 
desiatins to 61,000,000, the average yield was far in- 
ferior to that of the preceding year. The decreased 
sowing of winter crops in South Russia last autumn 1s 
disquieting, and is said considerably to exceed the 5 per 
cent. drop officially recorded. Flax is recovering, 
stimulated by a rise in prices of from 100-200 per cent. 
since January, 1923. The flax area last year is given 
as 512,000 desiatins, as against 424,000 In 1920. 


Indus and Employment.—For the year ending 
Siptanber 30, 1923, the output of coal in the Donetz 
Basin amounted to 8,200,000 tons, as against 
20,000,000 tons in 1912. As transport has improved 
somewhat, the inability to dispose of coal stocks— 
accompanied by considerable losses due to spontaneous 
combustion of coal at the pit-head—reflects the tardy 
recovery of Russian heavy industry, and the negligible 
demand of the general public. The oil output at Baku 
for the same period is returned at 3,550,000 tons, and 
at Grozny aS 1,500,000 against 2,900,000 and go0,000 
tons respectively in 1920. As the metal industry de-. 
















“. 


pends primarily on State contracts for existence, the 
cancellation of orders valued at 40,000,000 gold roubles 
by the Railway Department—owing to the exorbitant 
rise in prices—and their decision to cease locomotive 
construction for five years, confront several of the few 
great iron and steel works now running in Russia with 
the prospect of closing down at a time when the im- 
possibility of sparing funds for their conservation. is 
being urged. The year 1922-23 shows a total produc- 
tion of pig-iron in Russia of 300,000 tons, Martensite 
600,000 tons, and rolled steel 460,000 tons, as against 
Over 4,000,000 tons in the case of each of the first two 
and 3,600,000 in that of rolled-steel in 1913. Railways 
show a goods tonnage transported during 1922-23 of 
Q93,00,000, compared with 68,000,000 in the previous 
year. Fifty-seven per cent. of the 19,659 locomotives 
available were unfit for service, and 32 per cent. of the 
418,287 goods wagons. Railway receipts rose from 
52,000,000 gold roubles for the first quarter of the 
year to 116,000,000 in the last, although a State sub- 
sidy of 150,000,000 roubles is still required. Over 
1,100,000 persons are unemployed, partly owing to the 
discharge of Soviet civil servants, and partly to the 
return to the towns of large numbers of those who 
sought refuge in the villages during the revolution. 


Prices and Currency.—The All-Russian Index of 
Wholesale prices—taking 1913 as 1—moved from 
19,580,000 on January rst to 206,000,000 on August 
Ist, 1,800,000,000 by the end of November, and 
finally, on January 1, 1924, to 5,387,000,000. As re- 
gards currency reform, by January 1, 1924, there had 
been handed over to the State Bank by its Issue De- 
partment bank notes to the value of 28,000,000 cher- 
vontsy (1 chervontsy = 11.10ths of £), gold cover 
being maintained at 50 per cent. instead of the legal 
25 per cent. of their face value. The chervontsy re- 
mains at a slight premium on sterling, and constituted 
8o per cent. of the total value of the currency in circu- 
lation on January 1, 1924. As soon as the Budget is 
balanced, the Soviet rouble Treasury notes now in cir- 
culation will be replaced by a silver small change cur- 
rency. 































































































































POLAND. 


Agriculture and Industry.—Polish crops in 1923 
were very satisfactory. With the exception of wheat, 
production was greater than before the war :— 












































Crop 1923. Percentage Percentage 
Quintals of Average of 
(000’s omitted). 1909-13. 1921-22 
Wheat ....cc-.-- 15558 .... TW .. 116-7 
Rye cccvcessccse 624 . 103-7 - 117-7 
Barley .......00 16,555 .... 1090 - 1270 
GUS cecinccsvccs 35,224 .... 124-4 138-2 








Industry and trade were active, but progress was less 
rapid than in 1922 and 1921. We give below the 
number of workmen employed in the textile industry 
in 1923, as compared with the pre-war level :— 

































































Cotton Woollens. Jute. 
No. & No. % No. % 
BOAS s cuuseuseon -| 63,900 | 1 31,500 | 100 5,200 | 100 
October 1, 1922 ..} 70,800 | 111 17,700 | 56 3.500 | 68 
.. 1, 1923...) 83,900 ' 131 19,700 | 62 3,100 | 59 











According to the estimates now available, the output 
of coal in 1923 was 10 per cent. greater than in 1922. 
For iron ores the increase in output amounts to nearly 
100 per cent. 

It is estimated that the yield of sugar will be 
360,000 tons, as compared with 265,000 tons in 1922-23. 
The value of imports for the first nine months of the 
year amounted to 831 million gold francs, while exports 
reached 953 millions. For the first time since the 
formation of the new Polish Republic, exports exceeded 
imports. -& 


Finance.—The year did not bring the expected 
financial recovery. Political instability at home, and 
Mr Kucharski’s disastrous administration during the 
second half of the year, put the financial machine com- 
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in 1923 than in 1922. 
mental influence on the value of the Polish mark. 
extent of the depreciation is illustrated by the follow; 
comparison :— % 


favourable. 





: _[Feb. 16, 


pletely out of gear. During the year the note cir. 
tion Sesh! from 793 to 125,371 milliands 


revenues from taxes, expressed in gold, were smalie 


Rapid inflation had a very detri. 


ieee as End of 

r, Dece 
Sterling eoeereseeseeces 87,800 a OST 
DORIANE so oe ce dase cee 17,890 Sa tie 6,300,000 


The rise of prices kept pace with the depreciation o/ 


the mark. The index of the cost of living was, in 
December, 1923, 7,363 times higher than in January, 


1921, and 294 times higher than at the beginning of 
the year. | 





HOLLAND, 
Trade and Industry.—The past year has not been 
Although at the beginning signs of q 
slight recovery were observable, reaction quickly set 
in, chiefly caused by the occupation of the Ruhr dis. 


trict and the further impoverishment of Germany. np. 
dustry was handicapped by competition on account of 
the lower exchanges in neighbouring countries. A). 
though German competition gradually grew less severe, 


Belgian and French competition took its place. Ship- 
ping was also under the influence of the depression, As 
Rotterdam is more especially a transit port, it suffered 
seriously, the number of ships entering the port falling 
from 8,363 in 1922 to 8,149 in 1923, measuring 
12,292,000 and 11,495,000 net register tons respec- 
tively. 

The waiving by the French Government of the “sur- 
taxe d’entrepét ’’ on goods for Alsace Lorraine from 
Antwerp also affected the port of Rotterdam. 

The end of the year showed some revival, chiely 
as regards trade with Germany after the suspension of 
passive resistance in the Ruhr district. 


Foreign Trade.—During the first eleven months of 
1923 the ratio of exports to imports was 64 per cent. 
against 614 per cent. in the preceding year, the figures 
being :— 


Tons. "3 (se ‘Fs. . 
Imports—January-November, 1922 17,868,000 .. 1,886,000,00 
” * ii 1923 17,550,000 .. 1,834,000,00 
Exports ” a" 1922 6,205,000 .. 1,139,000,000 
” ” o 1923 7,808,000 .. 1,175,000,000 


Wages and Prices.—Unemployment is still consider- 
able. The ratio for the large towns was 14 per cent. on 
January 1, 1923, with 46,168 persons unemployed, 
against 12 per cent. at the beginning of December, 
and 32,266 unemployed. 

The index number of retail prices at Amsterdam was 
148 in November, 1923, as against 160 on December 3', 
1922 (1913 = 100). Notwithstanding this the index 
number of the cost of living remained high, standing 
in ee at 173 against 175 in 1922 (1911-13 * 
100). 

From January 1st to December 31st 4,292 bankrupt- 
cies were registered, against 3,152 in 1922. 


Money Market and Stock Exchange.—The monty 
market, which was comparatively easy in the first $* 
months of 1923, hardened in the closing months. The 
rate for monthly loans, which was 3} per cent. in Sep- 
tember, rose to 6 per cent. in December. The average 
rate for the year (3.40 per cent.) approximated to that 
of the previous year (3.50 per cent.). The bank en 
which had been steady at 4 per cent. since July ! 
1922, rose on December 12th to 4} per cent. The stock 
market was rather dull all through the year, though the 
last few months witnessed a slight revival. New 
issues were few, aggregating 239,000,000 fl in 1925s 
against 382,000,000 fl in 1922, and 1,149,000,000 v 
1920. Government and municipal loans absorbed 
212,000,000 fl. The Government floated a 6 per etl 
loan of 100,000,000 fl, of which 80,000,000 fl i. 
offered to the public at 973 per cent. The Netherla 
Indian Governmeont appealed not only to the 
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market (65,000,000 fl in 5 per cent. bonds), but 
also to New York ($50,000,000 54 per cent. bonds) and 
London (411,000,000 6 per cent. bonds, of which 
1,000,000 were reserved for this country). 

A large banking concern for the middle classes—the 
Hanze Bank in Utrecht Hertogenbosch—suspended pay- 
ment, and the Government Postal and Giro Service, 
which had rapidly expanded of late years, was com- 
pelled to close down, to the detriment of its 120,000 


customers. 


Public Finance.—Though taxation is heavy, the 
budget shows a deficit for 1924 of 140,000,000 fl, which 
has not yet been covered. The railway companies—on 
the share capital of which the State guarantees a 
minimum dividend—have worked at a severe loss. The 
consolidated debt of the Government has now reached 
the figure of 2,845,000,000 fl. The floating debt of the 
East Indian colonial administration decreased in 1923 
from 430,000,000 fl to 225,000,000 fl, and it is hoped 
to balance the colonial budget by 1925. 


Fear of inflation of the guilder induced some in- 
yestors to convert Dutch into dollar securities. This 
tendency, however, was less marked towards the end 
of the year, but a return of confidence waits upon the 
formulation of a scheme for reducing Government ex- 
penditure. 





BELGIUM. 


Public Finance.—The public accounts for 1924 still 
show a deficit, but comparison with earlier years is 
rendered difficult by a reorganisation of budgetary 











practice. The 1924 figures are as follows :— 
(—) Debit or 
(Thousand Francs.) Credit (+). 
xpenses Receipts. Balance. 
Ordinary Budget ..... - 3,054,224 .. 3,345,677 ..— 8,552 
Extraordinary Budget... 501,743 .. 6,839 .. — 494,904 
— expenses.... 2,354,966 .. 1,636,415 .. — 718,551 
ae égies ae 
. Ordinary expenses.... 1,722,783 1,693,178 ..— 29,605 
_ Extraordin'ryexpenses 396,520 427 .. — 396,093 
~ Renewals, &c. ...006 2, ee 4,500 .. + 2,265 
a Kee 4 
Total ........ 8332471 .. 6,687,032 1,645,43 


Ordinary expenses in 1923 were put at 2,940 million 
francs, the increase in 1924 resulting from the transfer 
of items from other ‘‘ Budgets.”? During the past 
year increases have been made in income-tax, sugar 
and tobacco excise, the luxury and match taxes, a new 
stamp tax has been added, and tariff revision is pro- 
jected. The efficiency of collection of direct taxes has 
increased, and the actual returns for 1923 are estimated 
in the neighbourhood of 2,500 million francs. The 
ent ordinary Budget expenditure also includes, for the 
a time, a charge of 477 millions interest, 
aa on roughly eight milliards borrowed for recon- 
fuction purposes, and so-called ‘‘after-war’”’ ex- 

an of roughly 157 millions transferred from 
: ee Budget. No payment from Germany 
ware for some time, so that the deficits of 495 
Bud S and 719 millions on the Extraordinary 
get and the Budget of Recoverable Expenses will 


have to . 
ian be met by further borrowing on the part of the 


—e and Trade.—After a period of uncer- 
s a ec months of the year, complicated by 
ee " railway workers in the spring, Belgian 
dition ee decidedly more favourable con- 
wih f e latter part of the year. _ Coal production, 
in as — 1,904 thousand metric tons per month 
ones Sas 1,770 thousand metric tons per month in 
oa os rom 1,604 thousand metric tons in Feb- 
Sodas _ thousand metric tons in November. 
hs oc lae uction rose steadily throughout the year 
‘tiie in ee metric tons in January to 205 metric 
Ctirilens re the latter figure being practically 
which aa that of pre-war days. Steel production, 
after the see 157 thousand metric tons per month 
Nevennber upation of the Ruhr, had recovered by 

* to 217 thousand metric tons, a figure some- 
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what in excess of the 1913 average. The flax industry 
was somewhat uneven, but a noticeable revival, 
reflected by a general rise in prices, occurred at the end 
of the year. Cotton was rather more active towards 
the end of the year, while the glass industry is enjoy- 
ing a period of exceptional prosperity. Imports of 
merchandise in the first eleven months of the year were 
valued at 11,212 million francs, an average of 1,019 
million francs per month, against 767 million francs per 
month in the year 1922. Exports in the same period 
amounted to 7,844 millions, or 713 millions per 
month, against a 1922 monthly average of 520 
millions. The further depreciation of the franc 
in 1923 and other considerations render comparison 
with 1922 figures somewhat illusory. A comparison of 
“weight ’’ figures, however, reveals an increase in 
total trade :— 


MonTHLY AVERAGE. 
(Thousands of Metric Tons.) 


Jan.-Nov. 
1922. 1923. 
Imports .......+. bbdde See ceeds 1,772 2,241 
Exports ...... ee Oeececcccs 1,346 1,396 


Since May, 1922, the figures have included the whole 
of the Belgo-Luxembourg Economic Union. 

The official price index number rose steadily during 
the year, being 434 in January, 484 in June, and 531 
in November (1914 = 100). The cost of living figure 
moved from 383 per cent. of 1914 in January to 463 
in November. 


SPAIN. 


Public Finance.—Under the rule of the military 
Government, Spain has secured the benefit of 
social peace. Important reductions are being intro- 
duced in expenditure which will favourably affect the 
budgetary deficit. For 1922-23 expenditure reached 
3,308 million pesetas, while ordinary revenue yielded 
only 2,452 millions, leaving a deficit of 916 millions. | 
The deficit in 1921-22 was still larger, amounting to 
1,101 millions. For 1923-24 the provisional figures 
available cover only the eight months April-November, 
and show expenses of 1,802 millions (73 millions less 
than for same period of 1922), against ordinary re- 
ceipts of 1,552 millions, leaving a deficit of 250 
millions for the eight months. To fill the gap the 
issue of Treasury bonds is still being resorted to, the 
total amount in circulation being now close to 4,000 
million pesetas. 


Foreign Trade.—Another disquieting factor in the 
economic position since 1920 has been the unfavourable 
balance of trade :— 

(Million Pesetas.) 
Imports. a ree. 


eeseeeeeeese se 1,421 ee ’ 0 ee 
1,266 


eS aml iY sine ines a. an. Cee 5 
: ** waa9 7. 1'584 


1835 .. 869 .. 966 
1923 .. 968 .. 955 
Commercial relations with most countries have been 
abnormal since the enforcement of the protective 
Tariff of February, 1922. In 1923 the only commercial 
agreement of any importance was that made with Italy, 
soon after the visit of the King and Queen of Spain to 
Rome. Negotiations with the United States, Germany, 
and Portugal have been dropped, while the military 
Directory is searching for a definite commercial policy. 


1922 (January to August) ...sssceee 
1923 ( 


” eeecreeee ee 


Exchanges.— Under the depressing influences of the 
unfavourable balance of trade and a recurrent deficit, 
the peseta fell steadily throughout the year. Taking 
the mean quotations per month, the dollar started in 
January at 6.393 pesetas, and rose steadily month by 
month, ending in December at 7.675 pesetas to the 
dollar. Sterling exchange began at 29.736 pesetas to 
the pound in January, remained practically unchanged 
during March, April, and May at about 30.37, jumped 
to 33-374 in August, and finished in December with 
the average of 33.443- 
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Prices.—The official index numbers are 
below :— 


given 


He eeeeeeeersneereeseee 


eeCeeetr ee eeeesesseeeeeeses 


DOE. cine stutncns entvan 


1922 
1923 (January to October)...... 167 


The fall of prices continued during 1923 in the case of 
foodstuffs, but was very small as regards industrial 
products. 


Industry.—Social conditions were more favourable, 
there being no strikes worthy of special mention before 
September. Although commercial activity revived 
somewhat, the industrial stagnation of late years shows 
few signs of improvement. The wheat crop was 
very good, totalling 39 million metric hundredweights, 
12 millions in excess of national consumption. 


General Conditions.—The general economic position 
has improved appreciably as compared with 1922, as 
the enormous increase of the main adverse factors 
(budget deficits and unfavourable trade balances) from 
1920 to 1922 has been checked. But as their pernicious 
effects accumulate year after year, nothing is gained 
until those factors become definitely favourable. 


SWITZERLAND. 


Balance of Trade.—This was adversely affected by the 
occupation of the Ruhr region, which sent up the 
prices of imported coal, coke, steel and iron; by the 
failure of effective demand in Central Europe; by the 
competition of countries with depreciated currency, 
notably Germany, France, and to some extent Bel- 
gium ; and by the protective tariffs of other countries, 
notably the United States. For the first nine months 
of the year the round figures were :—Imports, 1,536 
_ million francs; exports, 1,269 million francs. Export 
values, however, had been increasing latterly, and were 
126 million francs in October. 


Public Finance.—The Budget for 1923, as approved 
by the Federal Council, showed: revenue, 256.8 mil- 
lion francs; expenditure, 294 million francs; deficit, 
37-4 millions. The Federal Debt in 1922 was 
2,103,024,000f, or 539-15f per head. Of this, 
1,902,527,000f was consolidated and 200,497,000f float- 
ing debt. Federal, cantonal, and municipal taxation in 
1923 was estimated to amount to 1,130 million francs, 
or nearly 25o0f per head. 


New Issues.—A Federal railway loan of 120 million 
francs, at 4} per cent., redeemable 1933-38, was issued 
in May at 943. The total authorised was 200 millions : 
75 millions was issued to a Swiss syndicate on terms 
which brought the interest slightly above 5 per cent. 
A Federal 4} per cent. loan of 200 millions for the 
conversion of 6 per cent. Treasury Bonds of 1921 was 
issued in September at 98. The increased rate at which 
the Government had to borrow was ascribed to the 
exodus of capital set up by the fear of a levy in 1922, 
and kept up by the higher return obtainable abroad. 


E -—Dollar exchange in January was 18.95, 
by October it had declined to 17.80, and by the end 
of December to 17.51 cents for the franc. Sterling 
exchange moved during the year (with some fluctua- 
tions) from 24.47 in January to 26 in July, and then 
downwards to 24.85 at the end of December. 


Railways.—The Federal Railway figures for the 
whole year were :—Receipts, 365,437,524f; expendi- 
ture, 257,880,593f; surplus, 113,556,921f. The re- 
ceipts were 21,222,075f more than in 1922, the expen- 
diture 51,406,706f less. 


Industry and Trade.—Of the chief exporting indus- 
tries, the clock and watch trade improved greatly, 
thanks, in part, to the Federal subsidy granted in 1922; 
the embroidery trade slightly; silk spinning consider- 
ably ; but the textile and ribbon branches felt French 
and Italian competition, and the whole trade 


the fluctuations in price of the raw material 
producing trades (e.g., chocolate and milk) i 
as did the textile and clothing industries, } 
through an increased home demand, set 
activity of building and the elect 
Federal railways, which latter also aided th be 3 
dustry. The machinery trade seemed to be: em a 
The winter and summer tourist seasons were excellent 
but the latter was short: the summer visitors—chieg, 
English, Dutch, and American—reached, perha ; 
two-thirds of the pre-war numbers. The cereal “ok 
were excellent: the estimated figures (in centals ra 
100 Ibs) were:—Wheat, 3,274,700; oats, 978,900; 
rye, 921,500; barley, 273,400. The vintage was excel- 
lent in quality, though less in quantity than in 1922 

The unemployed in January numbered 76,1433 in 
July, 35,314; in November, 41,397. Of these "the 
totally unemployed numbered respectively 56 27: 
22,792, and 27,079. Part of the decrease in the a. 
bers published is due to lessened registration owing to 
a more limited distribution of unemployment alloy. 
ance; but, still, the decline is encouraging. 

The index number of cost of living (100 in July 
1914) in September, 1922, had been 156; by November, 
1923, it had gradually risen to 170. 


The food 
mMproved, 
ut largely 
» Set up by the 
rification of the 


SOUTH EASTERN EUROPE. 


_ The year 1923 has, on the whole, witnessed a con- 
siderable improvement in the economic position of the 
countries of the Danube basin. With the exception of 
Budapest, the exchanges were fairly stable in compari- 
son with those of the previous year, while the general 
post-war rot seems to have been definitely arrested. 
More important still, the harvest was generally much 
larger than in any year since the war, though there 
still remains a fairly considerable leeway to make up 
before 1913 figures are attained. Transport conditions 
generally are rather better, while the success of the 
League of Nations scheme for the restoration of Aus- 
trian finance has done much to restore general con- 
fidence. 

In the following table we give the London exchange 


rates for the different centres of South-Eastern 
Europe :— 


| | | 
30, | Dec. 31, | 
922 | 923 a aoa 
— | —_ | Highest. 
SES | 


eee 


During the Year. 
Lowest. 


295,000 
147} 

10,000 
770, 

33 

35 


Vienna ..\Kr to £1 


Prague .. 
Budapest . 


322,500 
150 
10,750 


800 
~ 655 
430 


310 so — 
500'| 120,000 
1,200 


650 o — 


” 


600 
385 


| 80 


CZECHOSLOVAKIA. 


Czechoslovakia, as an industrial State, has continued 
to be affected by the consequences of the world slump, 
though an excess of deflationist zeal has also contr: 
buted not a little to the difficulties with which the yous 
Republic is still faced. The notes in circulation have 
diminished somewhat during the year, despite the '™ 
creased volume of business. At the end of 1922 th 
cover in metal holdings and foreign currency, bc. 
represented some 36 per cent. of the total note 1ssu¢ 
while on December 31st last this proportion had rises 
to about 45 per cent. Prices meanwhile have been fall- 
ing slightly, though a small rally took place towards 
the end of the year. The official retail index numbers 
stood as follows :— 

ov. Dec 
Foodstufls, te....0.0. OH .. SSS. BS 
Textiles, boots, &c 1,061 1,017 1017 .. 1030 


Unemployment figures have shown a most welcome 
fall. February marked the highest point of the nl 
with 203,674 persons in receipt of Government - 
ployment relief. By June the number had fallen, 
91,500, and November marked the lowest point, wi ; 
50,400. Since then, howeéver, there was 4 sign 
reaction to 54,700 by the middle of December. 








NS 


eT 


-7 
~~ 


,aurss 





~ourse, the real total of unemployed is considerably in 
ness of these figures. One of the most disquieting 
cocina of 1923 was the shakiness of some of the 
nanks, a deferred consequence of boom speculations, 
though the awkward moment was safely passed quite 
early in the year. Company promotion has been on a 
much smaller scale, and several concerns have reduced 
their capital. : 

With this successful shaking down to more normal 
sonditions, however, production has increased. The 
output of sugar, for example, stood at 957,350 metric 
tons (unrefined) in the last three months of 1923, as 
compared with 703,670 tons in the corresponding period 
of the previous year. The weight figures of foreign 
trade show a considerable increase over those of 1922, 
though the value figures have fallen off enormously :— 

(In Millions.) 


Weight (Tons). Value (Czech Crowns). 

1922. 1923. 1922. 1923. 
Exports eeeereeesece 9-49 ee 11:31 ee 18,086 12,519 
= 319 .. 419 2. 12695 :. 10,130 





Balance of trade ....-.e00- $5,391 .. +2,389 


The increase in weights is due in large measure to 
exports of heavy goods resulting from the Ruhr occu- 
pation. The balance of trade was favourable every 
month, save only in October, and the dependence of the 
country on its foreign trade is clearly apparent. 

The current Budget, with expenditure at 16,994 
million Kr and revenue at 16,391 millions, shows a 
deficit of 603 millions, as compared with 559 millions 
for 1923. 

AUSTRIA. 

The League of Nations scheme has worked wonders 
in the Austrian Republic, and has certainly been much 
more successful than would have seemed possible twelve 
months ago. Although there have been great difficul- 
ties in the way, the task of reconstruction has been 
proceeded with steadily throughout the year. The 
crown has moved, on the whole, with the dollar, though 
internal prices show a noticeable rise on the year. Thus 
the wholesale price index stood at 16986 in January, 
rose somewhat in the early months of the year, fell 
again during the summer months, and then rose again, 
the December figure being 18181. The cost of living 
ndex followed the same general tendency, being 13497 
in January and 15565 in December (July 1914 = 1). 
The trade balance is more against Austria than was the 
case last year. For the first eleven months of 1923 
imports stood at 1,408 million gold crowns, while 
*xports were only 842 millions. The number of un- 
employed fell slightly during the year, 78,390 persons 
being in receipt of relief in December last, as compared 
= 82,923 in December, 1922.. While much still 
—— to be done before reconstruction is complete, 

© experience of the past year gives grounds for 
measured optimism as to the future. 


‘ HUNGARY. 
an past year has been a period of considerable 
: ulty in financial circles, though the general 
ae position was certainly rather better than in 
ts an year on account of the excellent crop 
- 's, which, for the first time for many years, were 
a up to the pre-war level. The foreign trade 
Sures also show a considerable improvement :— 
(Millions of Gold Crowns.) 
1923. 
1922. (10 Months.) 


Imports......... 
Re... ee ee 


Excess of imports .... 214 .... 100 


The 
tra a one thus been a marked falling off in the adverse 
materiale a while the proportion of imported raw 
goods. ‘Th as increased relatively to manufactured 
cout het - budget position, however, has been going 
'S makin oe and the continued fall in the crown 
— mation increasingly difficult to collect. 
Waited sed, however, with hopes of the long- 
duspinee @p 2! =loan being achieved under the 
of the League of Nations. 
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ROUMANIA. 

The most important feature of the economic life of 
Roumania during the past twelve months was certainly 
the improved yield of wheat and maize, which remain 
much the most important crops of the country. 

CEREAL Propucrion, 
(In Thousands of Metric Tons.) 


-13. 1921. 1922. 1925. 
Wheat .... 4,085 .. 2138 .. 2504 .. 2790 
Maize...... 5,175 .. 2885 .. 3,026 .. 4,423 
Barley .... 1375 .. 985 .. 2042 .. 1,501 
Oats ...... 905 .. 963 .. 1336 .. 925 


These figures refer throughout to the territories of 
modern Roumania. The area sown to all cereals is 
now rather more than go per cent. of the pre-war 
average, though the distribution as between the four 
principal cereals has changed considerably, in part, at 
least, in consequence of unwise government interfer- 
ence with exports. The abolition of export restrictions, 
however, combined with the good yields of wheat and 
maize obtained last year, should do something to 
encourage these two cereals. Autumn sowings in 1923 
were much hampered by the unfavourable weather 
which prevailed, and represent a slight falling off as 
compared with those of the previous year. 

The steady improvement in the agricultural position 
has its counterpart in the oil industry, which has shown 
a welcome activity. The production of crude was 
1,508,829 tons (including the provisional returns for 
December), as against 1,367,478 tons in 1922—an in- 
crease of approximately 10 per cent. This is the 
highest total reached since 1915, though it is stil 
somewhat removed from the 1913 level of 1,885,614 
tons. These improved production figures have naturally 
influenced the trade returns. Exports for the first 
eleven months of the year stand at 15,411 million lei, as 
compared with 8,624 millions for the corresponding 
period of 1922. Of these totals, export taxes claimed 
4,014 million and 1,177 million lei respectively. 
Imports are continuing on a restricted scale, and the 
small excess of exports registered in 1922 is almost 
certain to be exceeded in 1923. The Finance Minister 
estimated this favourable balance for the past year as. 
likely to be in the neighbourhood of 5 milliard lei. 

The Budget shows a balance between expenditure 
and revenue, and the great increase in exports has 
naturally contributed not a little to this result. At the 
same time the salaries of State employees remain very 
low, and out of all proportion to the rise in the cost of 
living. There has also been a long-drawn shortage of 
credit facilities, which at one moment seemed likely to 
develop into a veritable credit crisis, and it is indeed 
doubtful whether the present supply of currency is really 
sufficient to meet a further increase in production. 


BULGABIA. 

The political situation during the past year was one 
of great uncertainty, and the revolution, accompanied 
as it was by a series of minor revolts and skirmishes, 
rather disorganised the public finances. In conse- 
quence no actual budget has been published, though it 
seems probable that there will be a fairly noticeable 
excess of expenditure over revenue in the current 
year, as compared with an actual surplus on the 
ordinary budget of last year. The crop returns were 
quite satisfactory, and tobacco in particular showed a 
great advance over the previous year. Bulgaria’s 
markets are, however, in a disturbed condition, and 
the improvement in her foreign trade position must 
perforce be somewhat slow. The final solution of the 
reparations question is perhaps the outstanding event 
of the economic and financial year, while the establish- 
ment of greater freedom of trade is also a welcome 
feature. The credit position has remained difficult, 
and though the note issue has increased somewhat over 
the twelve month¢, this has probably been counter- 
balanced by the hoarding of currency on the part of 
the peasantry. 
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JUGOSLAVIA. 


The exchange policy pursued by the present Govern- 
ment has certainly led to an increase in the value of the 
dinar abroad, though this movement has been accom- 
panied by a chronic shortage of credit facilities. The 
Budget position has improved considerably, and the 
estimates for 1923-24 promise a balance of revenue and 
expenditure :— 

BupcGet. 
(In Million Dinars.) 
1922-23. 1923-24. 
Revenue ciccscccccscsseee++» 6,935 .... 10,544 
Expenditure .,......+- cooeee 8,155 . 10,344 


Indirect taxation has been increased greatly, and 
railway rates have been raised on to a commercial 
basis. In this manner it is hoped to make good the 
increase in expenditure, which is specially noticeable in 
the estimates for the Ministry of War cam millions 
against 1,491 millions in the previous year). 

Foreign trade showed a considerable improvement as 
compared with that of 1922. Exports for the first nine 
months are shown in the following table :— 


Exports. 
Tons. 
1,688,893 


Dinars. 
-. 2,918,735,470 
-- 5,501,857,652 


Prices rose somewhat in 1923, the index number of the 
Revue Economique, of Belgrade, standing at 2264 in 
October, as against 2189 in January. 


Nine months— 
1922 


, SCANDINAVIA. 

General Conditions.—Improvement in trade and in- 
dustry was retarded by unforeseen difficulties, such as 
severe labour troubles in Sweden, a loss of confidence 
caused banking crises in Norway and in Denmark, 
and the generally unsatisfactory nature of the harvest 
owing to excessive rain. On the whole, however, the 
position at the end of the year was better, and there is 
nothing in the present situation which would neces- 
sarily preclude a return of general prosperity in 1924. 


SWEDEN. 

The financial situation was satisfactory, the gold 
value of the currency being fully maintained. Money 
was comparatively cheap, the official discount rate 
being no higher than 4} per cent. for the first ten 
months of the year, with a rise to 5$ per cent. in 
November. Production was hampered by a series of 
disastrous strikes and lock-outs, which affected the 
timber, wood-pulp, and metal industries. In the case 
of the last named, the dispute extended over six 
months, and the effect of the terms of settlement was 
not favourable to a reduction in working costs. Since 
the conclusion of the lock-out, however, a determined 
effort has been made by all concerned to make up for 
lost time, pig-iron and steel production being in Novem- 
ber about 75 per cent. above the pre-strike level. 
Timber and wood-pulp exports declined from the 1922 
level, partly owing to the enhancement of their price 
to customers through the appreciation of the natural 
currency in terms of the pound sterling. Shipping 
earnings exceeded those of 1922, but fell short of the 
1921 figure. In spite of unfavourable weather condi- 
tions, the yields of wheat and oats were slightly greater 
in 1923 than in 1922, but the totals for rye and barley 
showed a slight falling off. Total imports were valued 
at 1,233 million kr in the first eleven months of 1923, 
against 1,054 millions in the corresponding period of 
1922, and exports at 1,011 million kr, 1,032 millions 
against the visible adverse balance, thus increasing to 
a somewhat disquieting extent owing to the labour 
troubles mentioned above. 

Government expenditure has been steadily reduced, 
and is estimated at 649 million kr for 1923-4, a 
decrease of 102 millions. The national debt increased 
during the year from the 1,551 million kr to 1,643 
millions, 


Norway. 


Although the outbreak of a banking crisis in 1, 
spring, labour troubles in the wood industry, and ‘. 
failure of the harvest, give a somewhat gloomy coloy, 
to the story of the year, other factors show that m 
gress was not altogether checked by these unfayoy;. 
able factors. The fisheries, on the whole, increased 
their take, though not their profits, exports of props 
exceeded those of 1922, and the same remark applies 
to the pulp figures, while exports of paper were on) 
slightly below those of the previous year. ' 

The monetary situation was not entirely satisfactory. 
the troubles of certain banks in the first part of tie 
year giving rise to a feeling of insecurity. Mone 
was dear, the official discount rate being 5 per cent, in 
January, and 7 per cent. in December. The krone 
depreciated, being quoted at 29.82 to the £ at the end 
of December, against about 25.12 in the previous 
January. The policy of deflation was brought to a 
standstill in February, and thereafter the Bank oj 
Norway’s note issue increased from 350 million kroner 
to 415 millions in June, with a drop to 381 millions 
early in December, succeeded by a further rise to 40; 
millions at the end of the month. The deficit on the 
1922-23 budget has been officially put at go million 
kroner, but it is now announced that the 1924-5 budge: 
will balance, as a result of administrative economies, 
and an anticipated increase in receipts from indirect 
taxation. 

DENMARK. 


The difficulties of the Landmandsbank necessitated 
the giving by the Government of a five years’ 
guarantee to depositors, which did something to re- 
lieve the feeling of distrust which seriously affected 
business at the beginning of the year. Another ai- 
verse factor was the decline in the krone’s exchange 
value, the quotation falling from 23.40 kr to £1 earl) 
in January to over 26 at the beginning of Jul. 
Although a recovery subsequently took place, the 
situation was deemed sufficiently serious to warrant 
the setting up of a conference, the outcome of whose 
recommendations was the setting-up of a fund totalling 
about £5,000,000, in London and New York, to be 
used for exchange stabilisation purposes. The reluct: 
ance of the Bank of Norway to raise its discount rate, 
however, precipitated another fall in the exchange 
in January, 1924, and the Bank rate has now been 
raised to 7 per cent. 


Imports.—The foreign trade figures are as follows: 
(Million Kr.) 
Jan. to Nov. 


1922. ; 
1,304 .... 1,702 
1,050 .... 1,386 


Balance of imports 316 


Agricultural exports improved considerably in 1923 
In the first nine months of the year live cattle exports 
were valued at 61 million kroner, against 4! mnillioes 
in the corresponding period of 1922; exports of —- 
&c., at 368 millions, against 286 millions; eggs a 
millions, against 79 millions, and dairy products at 3 
millions, against 286 millions. “oh 
The final figures for the budgetary year ge 
show a net deficit of 60 million kroner, instead of 
112 millions estimated. The deficit was met ro 
available cash, which was thus reduced to 129 millio 
kroner. For 1924-5 the State Budget shows an os 
mated surplus of 53 million kroner, and the “ Cap’ “ 
and loans account’ a deficit of 15 millions, 4 “g 
surplus of 38 million kroner being thus anticipate. 


Imports ....+.+. eo cvdewecs ces ° 
Exports ............ eoeee 


THE BALTIC STATES. 


The continued uncertainty of the Russian situatio” 
has naturally reacted on the general economic positios 
of the new Baltic States, which would normally deriv’ 
so much from their position as intermediaries ; 
Russia and the West. Nevertheless, the year 1973 
not marked any very serious halt in the improv 
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ge since the war, while both Latvia and Lithuania 
- definitely advanced towards stability and order. 
have exchange position has, on the whole, been satis- 
; oe and, with the exception of Estmarks, the new 
, ace show a definite improvement on the year, 
“hile Lats and Lits are now firmly established on a 
id basis. Danzig, too, has created a new gold cur- 
é y, and the exchange of the Baltic States generally 
dae in marked contrast to the chaotic currency 
<iyation of their Continental neighbours. Negotia- 
ons for a Customs Union have proceeded successfully 
setween Latvia and Esthonia, and it is hoped that 
Lithuania will also be included in the near future. 


ESTHONIA, 


Currency questions have caused considerable annoy- 
ance during the period under review. Confidence has 
by no means been established in the estmark, and a 
solicy of credit restriction has been pursued throughout 
the year. This has greatly circumscribed the sphere of 
banking activities, and has led to a number of fairly 
important bankruptcies. On the other hand, the con- 
stant efforts which have been made to balance the 
Budget are beginning to bear fruit, and for the current 
vear the deficit is only 423 million estmarks, with a 
total revenue of 6,732 million estmarks. Indeed, the 
deficit amounts to only 6.3 per cent. of the total Budget 
oily, as compared with 19.6 per cent. in 1923. The 
foreign trade balance, however, is not very satisfactory, 
and the excess of imports was greater in 1923 than in 
the previous year :— 


(In Millions of E. Marks.) 1923. 
1922. (10 Months.) 
Imports eeeeee eesecesesses 5,589°4 eeo50e 7,759°7 
Exports eereevee @eeeoeeeeoeges 4,811°6 eeee 4,762:1 
Balance ..seseeeeeee TTB... 29976 


A welcome feature in the trade situation is the revival 
of exports of butter and eggs, which are both much 
superior to the 1913 level. In the international sphere 
the Consular agreement with Poland is worth mention- 
ing, while the trade agreement with Finland has led to 
an increase of Esthonian exports to that country. A 
real recovery, however, will only be possible when the 
credit crisis has been successfully overcome. 


LaTVIA. 


The most striking feature of the year has been the 
continued success of the new currency, the lat, or gold 
franc. Indeed, in 1923 this was one of the stablest 
‘Urencies in Europe, and cases are reported of 
‘oreigners keeping deposits in Riga banks. The note 
a has been kept constant for many months, while 
aed has been a noticeable increase in the cover. 
a : the country the abolition of the rouble has con- 
The B, and the process should soon be completed. 
7 udget has been in a satisfactory condition since 
‘i 1921-22, while in the coming year revenue 
“ould exceed expenditure by a fairly wide margin :— 


1924-25 


Revenue 147,108,016 Lats. 


137,001,294 _,, 


tne foreign trade of the country is on the increase, as 
e ollowing table shows :— 


ere reese eeeeese 


(Millions of Lats.) 
on 1923. 
, (Jan.-Aug. 
aborts pean an pen tienda 107 «ww. = 189 
WE crendanenéutin tide 102 pees 103 


a the first eight months of this year both imports 
aa _ were superior to those of the whole year 
“wae ade has developed with England, though that 
goods fmany has fallen off considerably, as German 
5” a 

ice, 


fe unable to compete either in quality or in 


LITHUANIA, 


oat Progress begun in 1922 was continued through- 
energy, “omg The Government, with commendable 


humber oO 
ture, a 


ntinued on the path of sound finance. 
f civil servants has been reduced, and 
t 201 million lits, is only 27 millions in 


e 
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excess of ordinary revenue. The State Spirit monopoly 
is reported to have worked successfully, and proposals 
are now being considered for the establishment of a 
monopoly of tea, which should be an important source 
of revenue. The trade returns for the year are not 
quite so satisfactory as those for 1922, though the con- 
siderable increase in the volume is most strikingly 
brought out :— 


(In Gold Lits.) 
1922. 1923. 
Imports ........ 74,884,600 .... 156,627,200 
Exports ........ 76,892,400 ,.. 146,794,700 


The 1922 returns were made for the most part in 
marks, and have been transferred into lits at current 
rates. It would seem fairly certain that the favourable 
balance of that year had been transformed into an 
adverse balance last year, though there was a great 
increase in volume even after allowance is made for 
price rises. The most important event of the financial 
year was the negotiation of a loan for one million 
pounds under the export credits scheme. With this 
sum considerable improvements should be made in the 
transport equipment of the country, and a number of 
elevators should shortly be built which will enable the 
grain to be handled much more efficiently than hereto- 
fore. A new and better tariff was also passed, which 
should shortly come into operation. 


FINLAND. 


The whole of the National Debt has been consoli- 
dated, though the money market has gone through a 
rather trying year. The demand for credit has been 
greater than the supply, in consequence of efforts made 
by the State Bank to improve the currency. The lowest 
rate of discount is now Io per cent., as compared with 
8 per cent. at the end of 1922. Ordinary revenue more 
than balances ordinary expenditure, though in the 
current year a small deficit due to extraordinary ex- 
penditure will have to be met out of the Treasury 
reserve. This latter, however, actually showed an 
increase at the end of 1923 in consequence of foreign 
capital borrowed during the year. 

The harvest was rather disappointing last year, vats 
and rye doing particularly badly. The sawmilling 
industry has, however, had a record year, though the 
exports of butter and cheese have fallen off for the first 
time since the war. The preliminary returns of foreign 
trade over the twelve months are given in the following 
table :— 

(In Millions of Finn Marks.) 


1922. 1923. 
eocecccccecces 3,969'9 4,607°4 
ccc ccccescccevece 4,4676 4,384-6 


While shipbuilding has remained weak, seaborne traffic 
has increased considerably. The registered tonnage of 
ships arriving in Finnish ports, for example, was 
3,460,573 tons, as against 3,043,950 tons in 1922. The 
general downward movement of wholesale prices has 
continued throughout the year, though not on a very 
large scale. Thus the general index number for January 
was 1134 (1913 = 100), while that for November stood 
at 1070. The cost of living has, however, risen slightly 
during the same period. 





B.—BRITISH DOMINIONS. 


CANADA. 


General Position.—The year 1923 has yielded no 
sign of a boom in Canada, but the special demand for 
some of her products and her position in the economic 
orbit of the wealthiest country in the world ensured 
for her a satisfactory measure of prosperity. The 
volume of her field crops was the largest in her history, 
and though the prices received for them were still dis- 
astrously low they put in circulation a large amount of 
money ; the farmers’ difficulties are not at an end, but 
during 1923 there has been a slight betterment of their 
position. The pulp and paper industry has continued 
, to expand, and the lumber business has also been good. 
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Mining operations in Northern Ontario are still yield- 
ing good results, and the nickel plants in the Sudbury 
area, which had been virtually closed down for some 
years, are once more active. The fishing industry is 
still in a poor way, and the fruitgrowers of British 
Columbia complain that present prices are quite un- 
profitable. The motor factories have all been working 
at full capacity, and their products swell the export 
figures. Thanks mainly to railway orders the iron and 
steel plants have had a much better year than in 1922, 
and the agricultural implement firms have also been 
busier. Other lines of factory industry have found 
orders somewhat scarce, and the textile mills have 
been loud in their complaints that British compe- 
tition is ruining them. While the statistics of 
agricultural production, foreign trade, and rail- 
way earnings point to considerable prosperity, there 
are indices of a contrary character available. If the 
immigration figures for the eight months ended 
November, 1923, at 118,091 are double the level ot 
1922, they have not yet begun to fill the gaps left by 
the southward exodus, which continues in disquieting 


proportions. 


Trade Balance.—Imports were valued at $904 
millions and exports at $1,028 millions, as compared 
‘with $762 millions and $898 millions in 1922 respec- 
tively. The gain has been greater in imports than 
exports, but the favourable trade balance which was 
attained last year still persists. The special preference 
has helped British business a little, but despite the 
obstacles raised by the Fordney tariff, the main expan- 
gion is in trade with the United States. 


Crops.—The value of Canada’s principal field crops 
in 1923 is officially estimated at $892,572,000, as com- 
pared with $962,616,200 in 1922 and $1,537,170,100 in 
1919, the record year. The acreage planted showed no 
serious decline, and the yields of most crops were 
above the average. Failures of crops in Manitoba and 
southern Saskatchewan were more than compensated 
for by a record harvest in Alberta. 


Public Finance.—The Federal revenues for the nine 
months of the fiscal year ending December 31st show a 
substantial gain, the comparative figures being 
$308, 310,719 for 1923 and $300,174,050 for 1922. The 
chief source of increment has been the sales tax, but 
although it yields revenue it prevents any substantial 
fall in the cost of living. Despite improved revenues 
there has been a slight increase in the national debt, 
which stood on December 31st at $2,415,538,100, as 
against $2,412,496,151 on December 31, 1922. How- 
ever, there has been a marked improvement in the 
earnings of the national railway system, and the deficit 
which has to be provided for will probably be cut to 
$50 millions instead of nearly $78 millions in the fiscal 
year ended March 31st last. 


Money, Stocks, and Exchange.—Money has been 
quite plentiful, as the success of the Federal and 
Ontario Governments in placing large issues at home 
demonstrated. The placing of Canadian bonds in large 
quantities and at good prices in the American market 
has continued. In stocks the “‘ bull’’ market of 1922 
was carried over into the spring of the year, terminat- 
ing in April in a slump which lasted till October. In 
the last two months there has been a “ bull’’ tendency, 
and markets have been more active. 


Wages and Prices.—In certain trades, particularly 
in the building trades, there have been slight advances 
of wages in 1923, required to hold the workers in 
Canada. Wages of unskilled labour have shown a 
tendency in the opposite direction, so that there has 
been little general change. As in other countries, 
general wholesale prices registered a slight increase, 
the Bureau of Statistics’ index number for December, 
1923, being 153.5, as compared with an average of 
150.4 for 1922. 
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AUSTRALIA. 

Trade.—The foreign trade figures for th 
June 30, 1923, were less favourable than 
= year, as will be seen from 
table :— 


© year endeg 

those of thy 

the following 

Imports, 
£ 


79,749,653 .. 
163,801,826 


Yoar. 
1913 eereveoenes 
= eeos 101,066 436 e. 127 
1922-23. 131,808,673 .. 7 9s 
The “‘ favourable ’’ balance of £24,780, 

1780, f 1921. 
was succeeded by an ‘ unfavourable ane 
# 13,895,590 in 1922-23. The returns of merchandise 
imports (home consumption only) and exports. frog 
July to October may be put as follows :— o 


Imports, 
£ 


£ 
sabi 41,024,000 .. 

1923 ...... 44,683,000 .. eaten 
The relative position of imports and exports during 
recent years has been affected by the large amount of 
Government and other borrowing, chiefly placed in 
London. The Australian Insurance and Banking 
Record places the net purchasing power of Australia 
based on exports amounting to £118 millions in 
1922-23, at about £93 millions. 


Exports, 
£ 


eeeeeese 


78,571,769 
. 132.158'912 


balance of 


July-October. Exports 
1922 


eeeeeeteeeees 


Production.—The high price and strong statistical 
position of wool favourably affects the economic situ 
tion at the present time. The estimated production 
for the season 1922-23 was 1,918,000 bales, rather less 
than that of 1921-22 (2,041,000 bales), but considerably 
above that of 1920-21 (1,635,086 bales). The average 
price realised per bale was £22 gs 8d in 1922-23, con- 
pared with £15 8s 1d in 1921-22, and £15 12s 7din 
1920-21. The present year’s clip is expected to be 
short in quantity, and not up to last year’s in quality, 
but a continuance of high prices is expected. Last year's 
wheat harvest was some 20,000,000 bushels less than 
that of the previous year’s, and exports fell off cor- 
siderably. The present crop is, however, doing e:- 
tremely well, and is described by the Internationd 
Institute of Agriculture as 16 per cent. above the 
average for 1917-21. The vintage year was one 0 
the best ever experienced. Attention is being paid 
to cotton-growing, about 4,000,000 Ibs of unginned 
cotton being produced in Queensland in 1922. 


Industry.—Employment was fairly good in 102) 
such unemployment as existed being chiefly confined © 
skilled workers. In the building trades a shortage of 
skilled labour exists. Domestic industry 's ‘ 
burdened with heavy labour costs, and little reductio 
has been made in the wages bill. Textile mills found 
the year a difficult one, and the iron and steel industr; 
has also complained of insufficient protection agai 
foreign imports. 


NEW ZEALAND. 
General.—The outlook improved considerably - 
ing the year. Many “‘ frozen credits,’’ the legacy 
the 1921 crisis, have been liquidated, and though ” 
reconstructions have been necessary, the financial - 
of the country’s trade is undoubtedly much sounde 
than a year ago. 


Public Finance.—The results of the financial a 
1922 showed receipts of £27,579,000, against ee 
penditure of £26,264,000, the resultant surplus a 
41,315,000. On the basis of this result the — 
ment made a number of tax reductions (including * 
20 per cent. reduction in income-tax) estimat oe 
cost £1,250,000 in 1923. The returns for the sae 
months of 1923 were exceedingly favourable. Res al 
increased by £516,000, as compared with the “00 
sponding period of 1922, and the surplus of £95 
was, in fact, greater than the estimate for the oad 
year. At the end of 1922 the Government i 
43,160,000 of its accumulated surplus of £8; Hl of 
to the reduction of debt. In May, 1923, 4° ™ 
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-, 90,000 on the London market met with a very 
Av arable reception. 
Trade.—The trade returns are encouraging :— 


1923. 
1921. _ (9 — 


£ 
42,942,443 .. 35,012561 .. 31,481,795 
eee 46,828,827 .. 45,583,005 .. 37,591,106 
Exports eooeseoe® sae ata, 
10,570,444 .. 


Excess of exports.. 3,886,384 .. 6,109,311 
Great Britain has practically recovered her pre-war 
ition in New Zealand’s competitive trade, the pro- 
tion being 65 per cent. in 1922, against 56 per cent. 
Cosi and 67 per cent. in 1913. 


Production.—The meat season has been uneven, 
though the total value of frozen meat exports in the 
past season, at £8} millions, was about half-a-million 
in excess of the previous season. Wool sold in the 
country realised £7,569,000, against £ 4,207,000 in 
the 1922 season. The dairy industry has exceeded all 
srevious records, the produce being valued at more 
than ‘17 millions in the 1923 season, against less 
than bs millions in 1922-23. 


INDIA. 


Trade.—The improved conditions manifest in the 
last few months of 1922 continued to develop in 1923, 
and the year as a whole was probably the brightest 
since the collapse of the war boom. The monsoon was 
again favourable, after an uncertain start, and the satis- 
factory nature of the crops obtained was reflected in a 
recrudescence of demand for Lancashire piece-goods in 
the autumn. During the twelve months ended March 
31, 1923, merchandise imports were valued at 233 
ores of rupees, and exports at 289 crores, 
against. 266 crores and 231 crores respectively 
in 1921-22. The balance of trade thus swung round 
completely in India’s favour, an adverse balance of 13 
crores in 1921-22 being transformed into a favourable 
balance of 28 crores in 1922-23. Imports of cotton 
yams and manufactures rose from 57 to 70 crores of 
rupees, Great Britain being responsible for 91 per cent. 
of the piece goods, but only 52 per cent. (in value) of 
the yarn. Imports of machinery declined from 35 to 
24 crores owing to a fall in average prices, while iron 
and steel imports amounted to 18 crores, against 21 
‘rores, and sugar imports to 15 crores, against 27 
crores. As regards exports, the increase was due 
thiely to a better season in India and the improved 
buying power of certain of India’s oversea markets. 
‘W cotton exports amounted to 3,362,000 bales, 
valued at 72 crores, half the total quantity being pur- 
‘hased by Japan. Jute exports increased from 14 
es to 22 crores, and grain, pulse and flour from 
© to 42 crores. Raw hides and skins exported 
reached a total of 5.7 crores. The trade balance has 
mained favourable during the first eight months of 
Pella Statistical year, as the following figures 


—.. (Rupees.) 














April-November, 
nce 1921. 1922, | 1923. 
es *eseeeeee.! 1,84.14,01,240 | 1,61,70,68,848 | 1.58,70.74,881 
Bare watstseee. 1,52,55,78,793 | 1,93,60,29,689 | 2,17,79,79,592 
hee of imports ——_ ee eee cinta 
-Cleverponts(+) —31,58.03447 | 31,89.60.841 [+ 590908711 
1 Pe The following figures have been compiled 


nternational Institute of Agriculture :— 
(Thousand Centals. 1 Cental = 100 Lbs.) 


Yield of Average, 
ay a 1922. 1923. 
ee occccee 1 220,192 221 558 
en teeeenee 1,057,478 .. 1,143,029... 
Br vaen 0s 17,516 .. 20,784 .. 3 
r * Ginned cotton. 
probe i ‘arious official final forecasts it would 
. $,000 oe 1923 jute crop will reach a total of 
$,108,000 a of 400 Ibs, a large increase on the 
for the ««.. 1922, but considerably below the average 


Fecord”” years 1913 to 1917. 
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Public Finance.—The gross revenue and expenditure 
as set forth in a recent official memorandum are :— 


Gross REVENUE and EXPENDITURE. 


ansiuii Ratimate 
ccounts, imate, B 
— 1922-23. sae. 
Revenue cove 115,21,50,317 .. 120,70,17,000 .. 134 43,000 
Expenditure. 1428652017 .. 137,95,52,000 .. 134.0957 000 
*27,65,01,700 .. *17,25,35,00C +80,86,000 
* Deficit. + Surplus. 


The deficit on the revised estimate for 1922-23 was 
attributable to a falling of revenue below the estimated 
total under the heads of customs, taxes on income, 
railways, and posts and telegraphs. Reductions were 
effected in civil and military expenditure and interest 
on debt. Increased amounts were received from opium 
and salt. The Report of the Inchcape Retrenchment 
Committee indicated various methods by which expen- 
diture might be reduced, but the Government’s propo- 
sal to double the salt tax became a matter of acute 
political controversy, when the Governor-General ‘‘ cer- 
tified,’’ and thus gave the force of law to the proposal 
after its rejection by the Legislative Assembly. Up 
to the present the tax has not brought in the amount 
anticipated. 


Banking.—The failure, in April, of the Alliance Bank 
of Simla was a great shock to the business world,. 
though its ill-effects were more severely felt in Bengal 
than in Bombay. The Tata Industrial Bank subse- 
quently found it advisable to take shelter under the 
wing of the Central Bank of India, a Bombay institu- 
tion, with which it amalgamated. During the year 
the rupee appreciated from 1s 4}d to 1s 54d, the rise 
being quite gradual, owing to the success of the system 
adopted by the finance member, Sir Basil Blackett. 
The Imperial Bank of India has purchased sterling, on 
behalf of the Government, from banks and exporters, 
at prices based on current market rates, in addition to 
the usual weekly tender arrangements. £2,000,000 
of gold, held in the Paper Currency Reserve, were sold 
in the proceeds invested in sterling interest-bearing 
securities. India was an active dealer in the bullion 
markets throughout the year. Money was, on the 
whole, perhaps, less tight in the crop-moving season 
than was the case last year. The Imperial Bank of 
India’s discount rate remained at 4 per cent. from 
June 28 to November 15, reached 6 per cent. on 
November 29, 7 per cent. on December 20, and was 
raised to 8 per cent. on January 3, 1924. 


SOUTH AFRICA. 


Public Finance.—The financial year 1922-23 has not 
turned out so satisfactorily as was anticipated, the 
estimated deficit of £349,000 being later put at 
£900,000, and, according to the Finance Minister, it 
may now amount to as much as £1,353,000. For 
1923-24 revenue was estimated at £275555,000 and 
expenditure at £28,561,000. Allowing for a sup- 
plementary estimate of £90,000, a total deficit 
of £896,000 was indicated. Various increases im 
customs duties and economies in administration 
were expected to reduce the unfavourable balance to 
£436,000. At the time of the Budget speech the total 
public debt amounted to £ 199,000,000, an increase dur- 
ing the year of £7,500,000. The Provincial Finances 
Committee has set on record its opinion that “‘ the 
country’s expenditure has grown at a rate quite out of 
proportion to the increase in resources. "— 

Trade and Production.—The following are pro- 
visional trade figures for 1922 and 1923 :— 


(Million £’s.) 190. 
Imports ...cccccccecscesescncers 51S 2.0. 
caw. pe seaee +++ G05 ..-. 700 
Export balance......---- 90 .... 80 
The year’s gold production amounted to nearly 
pei soo fine ounces, worth (at 85s per fine ounce) 





320 THE ECONOMIST. 


439,000,000, as compared with 7,020,000 ounces, 
valued at £ 30,000,000 in 1922, the year of the Rand 
strike. The diamond industry has made great strides 
during the year, production for the first ten months 
being valued at £ 4,768,000, against £1,792,000 in 
the corresponding period of 1923. The value of coal 
obtained in South Africa between January and October, 
1923, was £3,096,000, the corresponding figure for 
1922 being £,2,909,000. Business operations were con- 
ducted with caution, in view of the unfortunate experi- 
ences of many firms in 1920, and present stocks may 
be slightly under normal. The last quarter of the year 
witnessed the beginnings of a revival of demand, and 
at the end of the year the engineering, building, furni- 
ture, and boot and shoe industries were r ed well 
employed. Exports of wool (greasy) in the first eight 
months of 1922 and 1923 were valued at £5,340,000 
and £5,865,000 respectively. 

The main feature of the past year has been the 
decline in deposits and advances. The balance-sheets of 
the two ‘‘commercial’’ banks reveal the following 
changes :— 

(Million £'s.) 
Bills Discounted 
Deposits. 


and Advances. 
September 30, Se 
1922. 1923. 1922. 
Standard Bank ........ 510 470 .. 30 .. 
National Bank ........ 41°5 395 260 .. 
In October, 1923, the Union raised {9,000,000 in 
London, at a rate and fraction over 5 per cent., 
45,655,035 of which represented maturing obligations. 
The loan was quickly oversubscribed. 


C.—OTHER COUNTRIES. 
UNITED STATES. 


General Conditions.—In 1923 the United States once 
again concentrated its activities on the development of 
its immense internal resources. In the process all 
branches of industry obtained a good deal of business, 
and America is one of the few countries which deserved 
to be called ‘‘ prosperous ’’ in 1923. In the spring it 
was not altogether impossible that this healthy activity 
might become a boom, but, fortunately, no specula- 
tive accumulations of stocks had been made, and the 
volume of business, as a matter of fact, subsequently 
showed some contraction. The best evidence of the 
sound basis on which trading operations were financed 
is the actual decline in prices, which were 3 per cent. 
lower in December than in the previous January. 

Production and Trade.—A few comparisons between 
1922 and 1923 may be given. Lake Superior iron ore 
shipments rose, in the first eleven months, from 
42,613,000 tons in 1922 to 59,037,000 tons in 1923. 
Pig-iron production rose from 26,880,000 gross tons in 
the whole year 1922 to 40,059,000 in 1923, and steel 
ingot production from 29,116,000 gross tons to 
41,217,000 gross tons. The net earnings of the United 
States Steel Corporation in the last quarter of 1923 were 
$50,000,000, against $27,500,000 in the same quarter, 
1922. Automobile production reached 3,637,000 pas- 
senger vehicles and 376,000 trucks, against 2,339,703 
and 245,000 respectively in the previous year. The 
value of building permits issued in 159 cities, according 
to Bradstreet’s, was $3,086,500,000, against 
$2,508,500,000. Net operating revenues of 194 rail- 
roads (January to November) rose from $1,054 millions 
to $1,306 millions. Retail sales by ‘‘ chain-store ’’ 
systems increased from $391,000,000 to $465,000,000. 

The following table shows imports and exports of 
merchandise, by groups :— 

(Thousand Dollars.) 


1922, 
1,161,727 
329,816 
M‘fres., partly finished .. 
M'fres., finished eeeeeeeve 
Miscellaneous * 20,022 


Total... .ccccccsee 2,509,147 


COMMERCIAi. HISTORY & REVIEW OF 1993, 


[Feb. ly 


1922, 

981,357 ., 

458,353 ., 
.. 588.242 |. 
437.764 
ee 1,292,373 $e 
22 7,100 . 
Total eoeee ee 3,765,135 ee 4,091 152 


The export balance amounted in 1923 to $29,214,000 
as compared with $652,587,000 in 1922, anj 
$1,869,781,000 in 1921. 


Raw material eeeeeoeoeveee 
Foodstuffs, raw 
Foodstuffs, partly manu- 
factured ° 
M’fres., partly finished.. 
M’fres., finished 
Miscellaneous ......+.0 


Crops.—The yield of the main crops, according ty 
the International Institute of Agriculture, was ag {o). 
lows :— 


(In Thousand Centals—1 Cental = 100 Lbs.) 
Average, 
1917 to 1921. 1922. 1923. 
- 341,032 
- 128010 
-» 95,640 
«+ 416,785 
-. 1,710,441 
». 247,435 
-. 14,78 
53,644 .. ++ (48,213) 
* Estimated yield YF gery cotton, seasons 1917-18 to 1921-2 
1922-235, and 1923-24 respectively. 


Maize, oats, and barley were good crops, but wheat 
fell off slightly, and the short cotton crop was a great 
disappointment to Lancashire producers. The total 
money yield of the 1923 crop has been put a 
$880,000,000—1.7 per cent. above 1922—of which 
cotton accounts for $400,000,000, and maize 
$300,000,000. 


Public Finance.—The following summary was con- 
tained in President Coolidge’s message to Congress, 
early in December :— 


BupGet SumMARY. 
(Exclusive of Postal Revenues and Postal Expenditure Paid fro 
Postal Revenues.) 


Estimated, 
1925. 


Estimated. | Actual, 
1924. | = 1923. 


4 


Total receipts 
Total expenditure (includ- | 


$ $ f 
5695,762,078 3,894,677,712, 4,007,135,480 


ing reduction of the} | 

Public Debt required by| 

law to be made from 

ordinary receipts) 
Excess of receipts 


3,298,080,444) 3,565,038,088 3,697,478,02 
Excess of receipts ..-...| 395,681,634) 329,659,624 50961 
The fiscal year ends on June 30th, but Washington 
figures for the calendar year 1923 show receipts o 
$4,165 millions—$500 millions in excess of 1922 
—and expenditure of $3,888 millions, leaving a net ba- 
ance of $276 millions at the end of the year. Income ané 
profits taxes yielded $1,869 millions in 1923, agains 
$1,502 millions in the previous year. Customs receip’s 
amounted to $583 millions, the highest total in the 
country’s history. 


ARGENTINA. 


Trade and Prices.—For the first time within ¢ 
decade the balance of trade became adverse. Supt 
ficially, trade appeared satisfactory, but importes 
were pessimistic, owing mainly to the new Tarif Re- 
vision Bill, put into force on December 3rd, which adds 
practically 60 per cent. to the tariff values of 1906, 
increases by 25 per cent. specific duties on ad valor” 
pede. The cost of living advanced. The textile m% 

et was depressed, particularly in hosiery. a 

Agrisiture.—Harvest sccupette were exceptions'! 
good, but danger from locust invasion threatened. ! 
ports of Argentine products, including wheat, pnt 
corn, linseed (with prices highest since 1920), on 
salt ox-hides, frozen beef quarters, chilled beef qu#" 
ters, frozen mutton carcasses, and frozen lamb ¢ 
casses all marked increases. The fall in meat pre 
was offset by the volume of business done by cent 
houses, two plants declaring dividends of 14 P& 
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ad 15 per cent. respectively. The suspension of the 
vventiy adopted meat law reacted favourably on the 
aa which had become partially paralysed. Several 
i , companies increased their profits, though others 
ye unable to distribute dividends. The cotton crop 
ye expected to be worth 50,000,000 pesos, a consider- 
ably greater cotton area having been placed under 


cultivation. 


Industry. —Local industries made further strides in 
every direction. The building boom was maintained, 
he demand for materials (including cement, steel, iron- 
nongery, and hardware) being strong. Lumber moved 
etter. Almost without exception the railway systems 
carried more traffic than for several years. Dividends of 
> per cent. were declared by the B.A. and Pacific, the 
B.A. Great Southern, and the B.A. Western companies, 
and 6 per cent. by the Central Argentine upon their 
ordinary shares. A proposal was made by the Govern- 
ment to expend 365,000,000 paper pesos upon State 
railway extensions. 


Public Finance.—A feeling of anxiety existed regard- 
ing the general financial outlook and the ever-increasing 
national indebtedness, since no settlement of the float- 
ing debt appeared imminent. Offers of open credits in 
London (aggregating £ 1,200,000'forsix-monthly periods 
at the rate of the day) were received. The sum of 
$25,000,000 (gold) six months’ Treasury bills was re- 
newed at 33 per cent. per annum. A fresh internal loan 
of 175,000,000 pesos at 64 per cent. was arranged for 
the Municipality of Buenos Aires, while the Province 
of the same name authorised the issue of 35,000,000 
pesos (gold) at 64 per cent. Negotiations were entered 
into, but not concluded, for the renewal of the 
$60,000,000 gold loan due October 1st. Little new 
foreign investment entered the country, while local 
capital remained shy. Stock Exchange dealings were 
notably fewer. 


BRAZIL. 


Trade and Exchange.—The exchange situation again 
dominated all forms of Brazilian economic enterprise. 
lowards the close of the year, however, sustained im- 
provement asserted itself. General economic condi- 
ions were satisfactory, native products bringing good 
prices and exports increasing. Several classes of im- 
ports correspondingly decreased owing to increased 
native production. Coffee stocks at the end of the year 
snowed a decrease, both at Santos and Rio de Janeiro, 
while from Sao Paulo reports represented serious in- 
jury to the growing crop from unseasonable rains, and 
indicated their reduction. During the year the coffee 
market suffered severe shocks, especially towards July, 
= a Panic prevailed over a prolonged period. A 
Co Was occasioned by the sudden retirement of the 

‘ernment as a buyer, a policy followed by private 


purchasers, while the situation w 
| as aggravated b 
speculators, 7 : 


— and Sugar.—The cotton market showed firm- 
in wae Prices steadily rising, the reason being short- 
ae i article, and, near the end of the year, the 
res - fall in exchange. The International Federa- 
lea Cotton Spinners and Manufacturers’ 
port ions dispatched their general secretary to re- 
ieee cotton prospects. His report proved highly 
aien an foreshadowing production in Brazil of 
long sa > Staple of from 1 inch to 1} inches, and of 
pie in several of the States. An improvement 


ie was maintained. The sugar market was 
st the y, available supplies being chiefly required 


we Kingdom, with little export to othes 


, Publi Finance.—The foreign debt amounted to 
reig), 99 COMtos (reckoning sterling at 6d to the mil- 
“138,702 a £207,450,996; the Federal debt to 
cipal de - 1 State debts to £43,810,860; and muni- 
ing a per ¢ 424,937,266, this indebtedness represent- 

apita rate of £6.77. Certain administrative 
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economies are to be effected, and it is believed that re- 
venue will exceed expenditure by over 100,000 contos. 
For the first half of the year the excess was 75,000 
ee rose vape party of British financial ad- 

is¢rs (including Mr Edwin S. Montagu, Sir Charles 
Addis, Lord Lovat, and Mr Hartley Withers) left Eng- 
land for Brazil. The Federal  District’s municipal 
finances became ‘‘ extraordinarily grave,” the Prefect 
requesting creditors for a moratorium for a determined 
percentage of the city’s debts. The State of Amazonas 
endeavoured to place a loan for $35,000,000 at 8 per 
cent., offered at go, but this was disavowed by the 
Federal Government. The State of Maranhao raised a 
loan for $1,500,000. The States of Sao Paulo and 
Minas Geraes continued to prosper, although in the 
former case the financial year closed with a deficit of 
nearly 48,000 contos of reis. 


_Industry.—Native industries remained in good con- 
dition generally, manufacturing activities increasing 
throughout Brazil. Crops brought good prices, but the 
meat packing industry was quiet. Considerable build- 
ing took place, the demand for material being con- 
sistently good. The electrical goods market remained 
steady, and the hardware market unchanged. Sales of 
textile and other manufacturing machinery were ex- 
cellent. Foreign cotton goods experienced fresh diffi- 
culties in competing with domestic products, the local 
textile industry extending rapidly. Automobile sales 
were reduced, while the paper market was dull. 


CHILE. 


Public Finance.—The state of the national finances 
continued to cause some anxiety. The Minister of Finance 
announced that the year would close with a total deficit 
of $108,793,900.93. A draft law was prepared to pre- 
vent speculation in exchange, and prohibit dealings in 
bills on foreign countries except for the purpose of can- 
celling civil or commercial obligations. A measure was 
also presented for the establishment of a Central Bank 
to regulate exchange, and stabilise credits. An Income- 
tax Bill, imposing 4} per cent. on all dividends paid, 
and of 3 per cent. on the net profits of all foreign com- 
panies working in Chile, was passed subject to certain 
modifications which gave rise to political disagree- 
ments. Trade collections proved slightly better, while 
there was a moderate demand for bank, insurance, 
nitrate, and mining stocks, and a notable improvement 
in sheep-companies’ stocks. The local bond market was 
weak. 


Nitrate.—During the year the nitrate market showed 
a steady expansion in consumption, averaging an in- 
crease of 25 per cent., with a corresponding reduction in 
stocks. About 81 per cent. of the oficinas were work- 
ing, compared with 53 per cent. in the previous year. 
The sugar refiners’ determination to fertilise by nitrates 
had a stimulating effect upon consumption, likely to be 
largely augmented in future years. Values fluctuated 
but slightly. The cost of production remained satisfac- 
tory, ranging from 5s 9d to 7s 3d per Spanish quintal 
(plus 4d per quintal due to the pool, to be completed 
on March 31st next). The average selling price worked 
out at about 9s 44d to 9s 6d per quintal. The State 
income-tax was expected to subject English nitrate 
companies to a charge of about 73d in the £ on their 
net annual profits. 


Trade and Industry.—The unsettled exchange situa- 
tion produced general dullness in trade, relieved, how- 
ever, by the improvement in nitrate markets. The 
demand for local agricultural products, both at home 
and abroad, increased, resulting in firmer prices, while 
several markets in other industries advanced. On 
sugar and rice prices ruled at a higher level. Com- 

ition in certain lines was keen,  particu- 
larly textile and industrial machinery and chemicals. 
Sales of foodstuffs, automobiles, and specialities were 
satisfactory, while those of rubber goods and iron and 
steel were fair. Textze imports showed a decline. 





322 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1923. (Fey 1¢ 
SS ee OB Ty 


Ocean freights to Europe strengthened, while those to 
the United States eased. The coal market continued 
depressed, but agriculture (except early hay crops) de- 
rived considerable benefit from seasonal rains. Tenders 
for port improvements at Constitucién were invited, the 
authorised expenditure being £900,000. No foreign 
tenders being submitted, the Government determined to 
carry out the work on its own account. A British firm 


secured a further large contract at Valparaiso. Rail- 
way receipts showed improvement, the State lines mark- 


ing economy in working; the Taltdl Railway made a 
profit of £99,663 (distributing 9 per cent. on its ordi- 
nary shares), and Nitrate Railways paid 7s on uncon- 
verted ordinary shares, compared with nothing in the 
previous year. 


OTHER SOUTH AMERICAN STATES. 
Bottvia. 


The Bolivian budget estimated revenue at 23,938,533 
and expenditure at 38,623,832 bolivianos, a deficit of 
14,685,299 bolivianos. While general trade remained 
stagnant, tin shipments increased, and higher prices 
were realised. Large quantities of Bolivian ores were 
smelted in the United Kingdom. From the local banks 
the Government raised a loan of 3,000,000 bolivianos. 
The mining industry was prosperous, copper being an 
exception. Cattle disease broke out, and foreign live 
stock imports were prohibited. 


COLOMBIA. 


Colombian conditions proved disappointing, the 
coffee crop not coming up to expectations. Dullness 
of trade accompanied further bank restrictions, fewer 
than 25 per cent. of Barranquilla business houses being 
able to secure advances. While the cattle industry was 
active, mining—platinum excepted—proved dull. For 
the first half of the year foreign commerce showed 
imports of 42,125,371 kgs, valued at 33,636,918 sucres 
and exports of 32,448,592 kgs, valued at 23,898,847 
sucres. Several engineering projects were delayed 
through financial difficulties. 


Ecuapor. 


No recovery occurred in Ecuador, imports declining, 
with an immaterial increase in exports. Large credits 
or foreign drafts for cash transactions were difficult 
to obtain, the Government securing full control. Cacdo 
realised better prices, but stocks on hand remained 
large. The external debt remained unchanged at 
30,000,000 sucres (10 sucres = £1). 


PARAGUAY. 


While Paraguayan trade showed a_ favourable 
balance, ‘‘ invisible exports’’ were much less satis- 
factory. Cotton cultivation was encouraged, seed ex- 
ports being forbidden. The Peruvian budget balanced 
at £P7,911,072. Greater interest was displayed in the 
local cotton market, the maximum price reported being 
1s 8d per Ib. Labour disturbances were frequent, with 
complete stoppages on some railways and mimes. The 
new freight rate schedule was suspended. Shipping was 
dull and banking business quieter. Temporary default 
took place on the 1920 5 per cent. Gold Bonds, the July 
coupon being delayed notwithstanding that the amount 
needed reached only £17,000. The Peruvian Corpora- 
tion enjoyed greater prosperity, with earned profit 
£356,885, and net revenue showing a balance of 
£363,673. The preference dividend was raised from 
I per cent. to 2 per cent., and debenture interest in- 
creased by 2 per cent. (to 6 per cent.) for the year. 
Immigration proved disappointing. 

Urucuay. 


Although Uruguayan trading conditions remained 
fairly satisfactory, the financial situation failed to im-. 
prove. At the commencement of the year the public 
debt totalled 177,690,120 pesos, the per capita ratio 
reaching 119 pesos, or about £28 at current exchange. 
The budget totalled 43,644,698 pesos (gold). Bank 
drafts were taxed 1 and telegraphic and telephonic 
drafts 4 per 1,000. Interior financial conditions were 


exceptionally good, local merchants granting cred; 
to interior firms more freely. Abundant grass he ” 
the cattle industry. Hide purchases fei] Off, but the 
Il crop was good, with higher prices. The livestock 
market was weak. 
VENEZUELA. 


Business conditions in Venezuela improved some. 
what owing to increased circulation of funds and ad. 
vances to coffee growers. While merchandise stocks 
remained large, future orders were financed abroad 
The budget balanced at 62,845,000 bolivares. Colle, 
tions were facilitated and credit conditions were easie; 
Coffee remained inactive, growers being disinclined to 
sell for future delivery at current low prices. Dullness 
characterised the cacao market, prices averaging only 
42 bolivares per 50 kgs. sack. New and promising 
oil discoveries were made, the ‘ industry being well 
sustained. The United Electric Tramways Company 
distributed 10 per cent. dividend, while the Puerto 
Cabello and Valencia Railway’s gross receipts improved 
and expenses decreased, the first charge upon the 
coupons being paid. La Guidra tonnage improved, the 
first mortgage debenture stock being paid, but no 
distribution was made on the deferred interes: 
warrants. 


MEXICO. 


Finance and Trade.—The greater part of the year 
proved unfavourable to trade, owing to the Gover- 
ment’s financial difficulties and consequent suspension 
of payments. An improvement ensued upon the settle- 
ment of several strikes, and the placing of a Federal 
loan for 10,000,000 pesos (451,000,000) advanced by a 
large oil company. Later on industry declined, hovw- 
ever, and at the close of the year indifferent sales were 
reported. Some banks enjoyed improved conditions in 
making collections; generally, however, difficulty was 
experienced except in the case of the larger importing 
houses. Local cotton mills effected fewer sales in 
Central and South America, others were admittedly in 
financial difficulties caused by rising prices. While 
small mills reduced their production, the larger stoppec 
buying, reporting excessive stocks on hand. The 
year’s cotton crop was estimated at 120,000 bales, 
slightly under the production of 1921, but larger than 
that of 1922. The decline in commercial activities was 
further exemplified by the lower value of transactions 
in the Public Registry Records. For the first half of 
the year imports totalled 150,000,000 pesos (of which 
107,000,000 pesos came from the United States), and 
exports, exclusive of petroleum, 124,000,000 pesos 
which 112,000,000 pesos went to the U.S.A.). Petroleum 
production dwindled, the first nine months showing a de- 
cline of 42,000,000 barrels compared with the previous 
period. The Mexican Eagle Company was unable to 
make any interim distribution upon the 8 per cert 
preference or common shares. 


General.—The year proved one of the worst on 
cord in the matter of labour disturbances. At Ver 
Cruz thousands of tons of merchandise were held > 
occasioning serious embarrassment to merchants 10 ; ‘ 
capital. Outbreaks occurred at Orizaba textile - 
and a general strike at the Coahuila coal mines. s 
Mexican Railway strike reduced the company oat 
ings by £63,000. Mining interests were disturbed ») 
labour conditions and heavy taxation. = 

A Bankers’ committee fixed a date for the resumpt 
of payments on Government bonds ; deposit of the ard 
sary funds was made in New York. A national i 
ing system, combining principles of the Federa , 
serve System and the Bank of England, was pre “~ 
new issue institution with 100,000,000 pesos capita . 
projected, American, British, Spanish, Swiss 
French interests being represented. break of 

At the end of the year, however, an out ‘opost 
revolutionary military activities placed these Pf fein. 
outside the pale of practical politics, for the ae vice 
Pending the return of stable conditions, the re 
situation must remain uncertain and unsatisfactor’: 
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CENTRAL AMERICA. 


The countries of the Carribbean—Cuba and, perhaps, 
the two“ black ’’ Republics of Haiti and Santo 
Domingo excepted—suffered with all other Latin-Ameri- 
an countries from the vagaries of the exchange. In 
Cote Rica the favourite coffee crop revived optimism, 

eneral trade showing improvement. Increased sugar 
e es and banana sales helped the upward movement, 
both London and San Francisco prices being more 
fvourable. The new harvest was estimated at 
1,660,000 bunches. Exports of cacao, sugar, pine- 
apples, hides, and other local products advanced. Cuba 
made a remarkable recovery from the previous year’s 
commercial depression, the sugar industry having re- 
gained its supremacy. The currant crop was estimated 
at 3,900,000 tons, some experts, however, naming a 
higher figure. Trade remained active, the United 
States claiming two-thirds of the imports and four-fifths 
of the exports, the British share being approximately 
; per cent. of the former and 9.5 per cent. of the latter. 
in El Salvador prosperous conditions prevailed. ll 
crops promised substantially better totals. Heavy mer- 
cantile stocks, however, remained unsold, but importers 
were inclined towards renewed purchases abroad. Un- 
employment was lessened, while labour difficulties 
ceased. A loan was placed at par in the United States 
for $6,000,000 at 8 per cent., and payment of arrears 
was made upon 6 per cent. Sterling: Bonds of 1907, and 7 
per cent. Sterling Funding Bogds of 1915, and railway 
subsidy arrears were liquidated. 

Guatemala showed signs of some recovery, the re- 
venue showing an increase and general expenditure a 
reduction. The political position, however, still inter- 
fered with recovery. Payment was made on the 4 per 
cent. External Debt to June 30, 1923-24, but nothing 
was paid on arrears. The deficit remaining totalled 
42,000,000 pesos. The British debt balance stood at 
£1,308,563, interest arrears of £844,603 excepted. 
Harvesting operations were successful throughout the 
greater part of the country, abundant rains assisting 
coffee. Collection of fiscal taxes and duties proved 
satisfactory. 

Haitian finances further improved under the 
foreign Customs Receivership. Trade on the whole, 
however, was stagnant. Economic conditions in Hon- 
duras remained unsatisfactory, revenue proving insuffi- 
cient to pay official salaries. Several important local 
industrial enterprises abandoned the country. Un- 
seasonable hurricanes ruined banana harvests. Silver 
mining, accounting for 4o per cent. of the total purchas- 
ing power of Southern Honduras, was partially aban- 
doned owing to lower prices. A settlement of the 
Honduras Debt on the basis of %20,000 for each 
—e of bonds (issued 1867 and 1870) was agreed 
_ Nicaraguan local trade remained unsatisfactory, but 
a better harvest season was anticipated, coffee pro- 
= (following a delay in seasonal rains) being par- 
ucularly bright. Approximately the same quantity of 
sugar was expected to be available for export. A 
‘ight improvement was noted in credit conditions, 
cane securing a firmer footing. Loan money 
ro etween 12 and 14 per cent. While Customs 
sonal increased, expenditure decreased. Cattle 
|, ung revived after the formation of a National Live- 
‘tock Association. 
ee. Panama a moderate amount of new stock was 
— but little inclination towards large pur- 
oa wee displayed. America supplied approxi- 

© rece, Per cent. of the monthly proportion. 
- oe of the Canal and its auxiliary agencies 
Profit great strides, exceeding all previous records. 
aa he pata $12,063,880 from all sources, the rail- 
ectinaed a line excepted. Traffic operations 
of the § scale rivalling and exceeding the traffics 
oe Canal. The net tonnage passing through 

,, canal increased from 11,41 to 18,605,786; 
tolls from $11,197.8 14175459 16,005,790 ; 
Tage from, 10 tor 32 to $17,508,199, and cargo ton- 
cattied c6, 2 2. 9? © 19,567,875. The United States 
canal, 5®-5 per cent. of the cargo moving through the 
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In Santo Domingo trade remained depressed, and 
many dry goods merchants were in financial diffi- 
cultie.. American competition further increased, but 
debt collection proved difficult. 





THE NETHERLANDS EAST INDIES. 

Financial prospects in the Netherlands East Indies 
have improved during 1923, the floating debt being 
reduced from 430 fi millions to 225 fl millions, or 
approximately from £35 millions to £18} millions. 
In addition it seems likely, according to latest infor- 
mation, that the ordinary Budget during 1923 will 
balance, although the estimates showed a deficit of 
98,700,000 fl. In 1922 the estimated deficit was 
118,500,000 fl, but the actual figure was only 
15,700,000 fl. In 1922, there was a_ favourable 
trade balance of 383,091,126 fl, as compared with an 
adverse balance of 40,390,000 fl in the previous year, 
and an even more favourable result is anticipated when 
last year’s figures are announced, probably next 
autumn. The general state of trade has improved 
enormously during the past twelve months, and there 
has been a small ‘‘boom”’ in many of the export 
commodities of the islands. 

The tea revival has had a very marked effect on the 
industry in Java and Sumatra, where British interests 
are large. There is about £3 million of British capital 
invested in tea in the two islands, while the 50,000 
British planted acres represent nearly 22 per cent. of 
the total. The yield from British estates is 25 per cent. 
of the whole. Java stands third as a sugar-producing 
country, the estimate for 1923-24 being 1,720,000 tons, 
the actual output for the previous season having been 
1,788,000 tons. With regard to the rubber industry, 
the majority of British-owned estates are voluntarily 
restricting their production, and are losing heavily as 
a result. During the first half of 1923 the total output 
increased by over 31 thousand tons, in spite of the cur- 
tailment on British plantations. The question of volun- 
tary restriction is now being considered by Java 
planters. 

The revival in the tin market has been felt in the 
mines at Banka, Milliton, and Singkep, where the out- 
put has increased. With the improvement in the 
export trade of the islands the prospects for the import 
trade are distinctly brighter than they were a year ago. 


MALAYA. 


With a marked improvement in the prices of tin and 
rubber, the position in Malaya has materially amended 
during the past year. In the first six months of 1923 
the aggregate value of trade showed an increase of 
about 33-33 per cent., as compared with the same 
period of 1922, owing to the higher exports of rubber 
and tin. The receipts of the F.M.S. railways showed a 
ret increase of $206,113 over the correspond- 
ing period of the previous year, which ade- 
quately reflects the general improvement which has 
taken place. The effect of the restriction of the rubber 
crops has been to improve the price, which has been 
approximately doubled. During the first six months 
of 1923 the declared value of exported rubber was $201 
millions, as compared with $112 millions in the previous 
year, an increase of 79 per cent. At the same time the 
quantity only rose by 6 per cent.—from 175,500 tons 
to 186,100 tons. The total gross exports for the year 
were 252,146 tons, as compared with 248,158 tons in 
the previous year. Tin has also showed a great im- 
provement during 1923, and prices ranging up to over 
£240 per ton have been realised. With the decreasing 
Government stocks, there is every reason to anticipate 
that the industry will soon be established on a firm 
basis once again. Up to the end of November, 34,220 
tons had been exported as compared with 32,144 tons 
and 31,011 tons during the same periods of 1922 and 
1921 respectively. 

Important developments have taken place during the 
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past year both on the railways and with regard to the 
instalment of hydro-electric power. On November 1st 
the causeway connecting the island of Singapore with 
the mainland at Johore Bharu was opened, direct com- 
munication being thus opened between Singapore, the 
Federated States, and Siam. The new docks at Prai, 
on the mainland opposite Penang Island, are now in 
operation, rendering the transhipment of goods at 
Penang no longer necessary. An important contract 
has been signed by the Federal Government and Sir 
W. G. Armstrong, Whitworth, and Co., by which the 
latter has the exclusive right of surveying the hydro- 
electric resources of the Perak River for a year. The 
prospects for 1924 are good, and the latest estimates 
put the revenue for last year at $61} millions, and the 
expenditure at $61 millions. This surplus will obviate 
the necessity of drawing on the balance of the sterling 
loan. 


JAPAN. 


Trade and Industry.—The earthquake which devas- 
tated Tokyo and Yokohama on September 1st came 
during a period of dull trade. During the world-war, 
and till 1921, Japan’s exports had considerably ex- 
ceeded her imports, but then the balance became 
adverse, and a slight revival of exports in the latter 
half of 1922 was followed early in 1923 by a sharp 
decline. This was attributed to a lessened demand for 
the staple products of the country, particularly for 
raw silk in the United States, to increased cost of pro- 
duction, and, above all, to the boycott of Japanese 
goods promoted, on political grounds, in China. For 
the first half of 1923 the figures were :—Imports, 
1,107,978,000 yen; exports, 713,880,000 yen; so that 
the adverse balance was 394,098,000 yen—the highest 
figure on record. (The figures for Korea, Formosa, 
and the other Japanese possessions would probably 
bring up the total to 450 million yen.) Exports had 
usually improved in the last half of the year, but the 
earthquake not only precluded improvement in exports, 
but necessarily sent export and import values up. 


Budget.—As finally passed in February, the Budget 
for 1923-24 had balanced at 1,292,821,754 yen. Of the 
receipts, 1,169,481,427. yen was ordinary and 
123,340,327 yen extraordinary revenue. Of the ex- 
penditure, 980,292,391 yen was. ordinary and 
312,528,363 was extraordinary expenditure. The 
Budget for 1924-25, presented in December, balanced at 
1,298,837,237 yen. Of the receipts, 1,214,888,588 yen 
was ordinary and 83,948,649 extraordinary revenue, 
which, together with ‘‘ expected receipts’’ of 
20,031,192 yen and “balance brought over’’ of 
63,917,457 yen, made up the above total. Of the ex- 
penditure, 1,028,156,564 yen was classed as ordinary, 
and 270,680,073 yen as extraordinary expenditure. The 
cost of reconstruction after the earthquake was to be 
spread over six fiscal years from 1923-24 inclusive, 
and was to be met wholly out of public loans. 

The Public Debt was officially stated, shortly after 
the earthquake, to be as follows :—Government loans, 
up to the end of May, 3,826,467,218 yen, of which 
1,320,624,818 yen were external debt, and municipal 
and local loans, 395,743,000 yen, of which 134,749,100 
ven were external loans. Besides this, South Man- 
churian Railway bonds for £ 4,000,000, with a Govern- 
ment guarantee, had been created in July, bringing up 
the total external debt of the Government to nearly £137 
million. The total Government debt, however, was 
not much above £5 per head of population, abundant 
resources of revenue were as yet untapped, and it was 
certain that Formosa and Korea, hitherto unprofitable, 
would eventually contribute to the revenue. 


Production and Industry.—The rice crop amounted 
to 223,302,500 centals, or 7.7 per cent. less than in 
1922, and 2.9 per cent. below the average of the 
five years 1917-1922; the barley to 14,746,000 centals, 
or I per cent. above that of 1922, and 3.5 per cent. 
below the average of 1917-1922. The yield of raw silk 
appears to have been below the average. 


nena, 


Prices and Cost of Living —The index-numbe 
the prices of 50 commodities at Osaka, compared _« 
a figure of 100 before the world-war, was 198 re 
January, and rose in March to 213.10, and then declined 
in August to 201.40, rising in September to 206.1 3, and 
reaching 216.03 for November. The rise in the ‘early 
part of the year was ascribed to the scarcity ap 
hended as the result of the French occupation va. 
Ruhr region ; that of the latter part was clearly due . 
the earthquake, which sent up the prices, notably of 
rice, sugar (much of which was burnt), textiles, ‘and 
building material; raw cotton rose through expected 
crop shortage, raw silk through the destruction of 
s 


Effects of the Earthquake.—The deaths in Tokyo 
mainly by fire, were about 85,000; in Yokohama, 
mostly by earthquake, 35,000; and these, with the 
flight of destitute refugees, reduced the population of 
each city by about 50 per cent. The total materia} 
damage was estimated at £150 millions to £185 mil- 
lions, of which about £100 millions was damage to 
property, the rest to goods. The prices of Japanese 
securities fell heavily in London on receipt of the news, 
but recovered most of their fall in a fortnight, A 
moratorium was declared, and import duties on build- 
ing materials, the necessaries of life, and various other 
commodities were suspended till March, 1924. 


CHINA. 


General Conditions.—Throughout the year interna! 
disorder continued, and trade was _ interrupted by 
brigandage, piracy, and the illegal exactions of the 
provincial and military chiefs. But though the 
remarkable advance in foreign trade noted in the 
previous years had certainly lessened, there were 
reasons for hope. A new President was elected in 
October ; his Cabinet inspired confidence among well- 
informed British observers, and it at once appointed 
a Commission, including foreign members, and assisted 
by foreign experts, to deal with the pressing financial 
problems, of which the solution was the primary con- 
dition of the restoration of order and peace. 


Trade Balance.—For 1922 the net values were, 19 
Haikwan _ taels:—Imports, 945,049,650; exports, 
654,891,923—a great advance over the record figures 
of 1921. :But there was reason to believe that much 
of the imports had been in bond since that year. The 
Customs figures shown below indicate a slackening of 
importations during 1923. 


Public Finance.—Practically, the revenue of the 
Peking Government during the year consisted (1) of 
the Customs and Salt surpluses, after payment 0! 
the charges on these revenues “released ’”’ to it by 
their foreign administrations ; (2) of short-term loans 
from the native banks, whose interest it was to save 


their chief creditor from total collapse. The Maritime 
Customs revenue was 63,378,000 Haikwan taels, against 
58,634,000 in 1922. As the tariff had been raised in 
January, 1923, to an effective 5 per cent., the increased 
revenue did not represent a corresponding increase 
imports, and, as the average exchange had been lower, 
the gold value was only £37,600 more. The Wash- 
ington Treaty had contemplated the addition of @ 
further 2} per cent. ad valorem to the Customs duties, 
making a total increase of 7} per cent., but this s™ 
called “‘ surtax ’’ was blocked by the refusals of France 
to ratify the Treaty, owing to the disinclination of the 
Chinese Government and Parliament to pay the Fre 
share of the Boxer indemnity in gold francs. | 

sequently, the Conference which would have cons! 

the surtax did not meet in the autumn as had bees 
expected, and the sanction by the Powers of a further 
effective increase of 5 per cent. ad valorem (making 
12} per cent. in all), which had been regarded as @ 

ibility in the’ near future, was P05 

indefinitely. The revenue of the native Customs under 
the control of the Inspector-General amounted 


on- 
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Oo i . - . 
,ooo taels, OF 47795339 an increase of 162,000 | security for a consolidation loan, but the postpone- 


taels over 1922. 

The net Salt revenue for 1923 was $79,545,000, or 
$5,244,000 less than in 1922. The surplus funds 
veleased to the Government from the Salt and Maritime 
Cystoms together amounted to $71,500,000. But of 
this about $30,207,000 was retained locally, or appro- 
priated by the provincial authorities or military chiefs, 
and nearly $3,000,000 was cut off by the Kwangtung 
juthorities through the compulsory closing for a time 
of the local Salt inspectorates. 


Loans.—The Peking Government tided over the 
Chinese New Year by borrowing $2,000,000 from the 
sative banks against future salt surpluses, but could 
not hope for much more from them till the floating debt 
had been consolidated. The nominal amount was esti- 
mated by M. Jacques Padoux at $570 millions, by the 
Times Peking correspondent at $797 millions; these 
figures included the Vickers, Marconi, several 
Japanese and two American loans, and the larger 
sum, also $100 millions due to foreign firms for goods. 
But the nominal capital, of course, far exceeded the 
sums actually received by the Government. Future 
increments of Customs revenue were relied on as 


ment of the ‘‘surtax’’ made its prospects remote. 


Exchange on Shanghai.—Fr i 
-—From about 3s 1d 

January the tael rose in May to 3s 3d., then "declining 

to about its former figure till December, when it rose 


: ; : 
a China continued to absorb large amounts of 


_ Wages, Prices, Labour.—In March the daily wages 
in Shanghai for ‘‘ long period jobs,’’ without food, were 
—coolies, 40 to 50 cents; building trades, 70 cents to 
$1; cotton mill operators, semi-skilled, men 35 to 
55 cents, women 30 to 55 cents, children 25 to 40 cents. 
The index number of average wholesale prices in 
Shanghai rose from 152.7 in January to 161.6 in Feb- 
ruary, and then declined, with some fluctuations to 
153.1 in August, rising again to 157.3 in November. 
The comparison was with February, 1913. 

A strike in February on the Peking-Hankow Railway 
was suppressed by force, and one of the leaders exe- 
cuted. Labour troubles seem to have been frequent 
and largely due to the rise in cost of living. Lack of 
transport contributed to this and greatly hampered 
aoe but the crops in 1923 seem to have been generally 
good. : 
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I.—_THE CORN TRADE. 


Business STABILISED. 


. The returns for 1923, as they came to hand from different 
sources, agricultural and commercial, were soon perceived 
to show one characteristic distinct from others, or rather 
— one note which was clearly dominant and decisive. 
with 1923 the corn trade has found itself, business is 
stabilised, we can now speak with security of ‘ post-war 
conditions” and of ‘ post-war trade.” 
a has returned to a pre-war standard of bread 
wal foe Bakers have been able to present not only a 
duis Th » but an excellent, and retail buying has responded 
ia = in the price of bread from gd to 8d has not 
hae grace of congruity, being a fair proportion of 
wife likin to retail, but also grace of convenience, the house- 
wines en-money, and 2d per Ib being altogether more 
mre ure than 2}d. The wheat trade has also stabilised 
sligalta Ts oe to the sources of supply. British soft 
moles - we wheat is down to 30,000,000 cwts of 
science ant as Mr Biffen and Mr Humphries, man of 
shia dp aes e President of the Millers’ Association, were 
wininen at the Farmers’ Club on February 8, 1924, this 
wd ic een stands to be in permanent requisition, 
safely be tale biscuit-making, and other purposes can 
wheat in . én as an irreducible minimum. If Canadian 
ani oa Worth 31s per cwt more than English, 
reversed ae and English scarce, the ratios may be 
stabilised for ere is another theory which has now become 
blend. rich and poor the British table loaf is a 


Wij ‘ 
we none to spring corn and feeding stuffs, the situa- 
those who hay . glance uncertain and unsettled, but 
aware of being ane the markets week by week are 
eavy cate a nite, not to say indeflectible currents. 
can get i have “ first market when the market 
when saieay ° and linseed, with linseed cake, will sell first 
are at a parity with respect to other oilseeds 


and other oj ; 
inland iff cilcake. Maize will sell freely and travel far 


it is cheap, but a : . : : ‘ 
. ’ very little rise in its price brings 
Quickly no ea conservatism of our mgie,.9 who oe 
Sts as soon ag ne Parley, pulse, and even to the lighter 
Wt, against os or ee _ cheapness—say, 7s per 


|'METAL AND COAL MISCELLANEOUS. 
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ae oe ee esseeses $44 Engineering ..........++ 358 
ron and Steel.......... 348 ildi 
CP GK oO Ce 
| Minor Metals— 
Silver eeeeeeeoeeeeee eee ee 350 
Copper @eeeneeeoeeereeee a 352 TEXTILES. 
ns ieee snesewny _ The Cotton Trade ....... 360 
i inplate......+- 
SHIPBUILDING AND Woollen and Worsted 
SHIPPING. Trade® .ccccsesccececce GOR 
Shipbuilding ............ 356 | Jute Trade ............ 364 
Bhipping ...ceeceeeees . 358 The Linen Trade ...... 366 


PRODUCTION OF WHEAT. 


Wheat imports for the year 1914 were 114 million cwts, for 
1g22 they were 110, and for 1923 corrected figures from the 
Board of Trade, and including flour, are 112,649,000 cwts. 
Stocks on January 1 were about 4,500,000 cwts of imported 
breadstuffs, or half-a-million increase on the year, but 
farmers’ holdings are reduced by quite 1} millions, and we 
may, therefore, with some confidence put the national wants 
at a little under 114 millions of imported breadstuffs. Of 
the home crop, 30 millions seed and feed take toll, and 
not more than 20 millions reach the mill. This is 134 
millions in all, or about 313 Ibs yearly per head of popula. 
tion. In the nineteenth century 345 lbs was the reckoning, 
but this included seed and feed uses, which are not ger- 
mane to the subject of human use per head. The true 
study of demand for wheat requires correlation with pota- 
toes and rice more than with anything else, but in Scot- 
land the use of oatmeal is material, and has never been 
adequately calculated. The eight chief countries in the 
wheat trade are estimated in 1923 to have produced the fol- 
lowing crops, in millions of cwts :— 








1914. 1922. 1923. 

British Isles. .........0+-seesssees 334 335 300 
WBide . creer ccvceveeceeser cose 41T3 4600 .. 4239 
Canada .....ccccvcceeersesecereeee 860 2070 2%629 
Kebadee cs senbesbesanneiaaiin 1712 1970 1989 

WD noice ccccvcaserensecesas 856 1160 1395 
Australia .........00 cece ee eeeenee 200 688 AB 
Germany .......0- +e seers es ceesers TT4 428. 567 
FYance .....0--cceeccecsceceseoes 148 .. 1290... 1566 
10957 .. 12541 .. 13335 


The International Institute of Agriculture puts the total of 
its subscribing countries at 1,848,600,000 cwts of wheat for 
1923, against 1,659,600,000 for 1922, but accuracy loses not 
gains by excessive inclusiveness, and man of the minor 
estimates are exceedingly problematical. at 1923 was a 
good wheat year is undoubted, and it would be unwise to 
build on the hypothesis of its figures being repeated in an 
average year. 
Tue ContinueD Rise oF CANADA. 

Canadian wheat and flour have continued to increase in 
importance, not only on the British markets, where they 
are now accepted as indispensable, but on those of Europe, 
where they are replacing the grain of the United States. 
The latter, by erecting a tariff wall against Canadian wheat 
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i for “‘ improving” and blending the 
Republican nin ot North America, have driven the 
Dominion growers to invade the Continent, on the markets 
of which their produce outclasses the American. 


Repucep Trape In Maizz. 


The farmers of America ee Beenie 
than the rest of the world put together. t their attempt 
to corner the staple have made an enormous quantity of 
their own produce unsaleable, and it has—for the time being, 
at all events—shifted the commercial centre of the maize 


It will be seen that we are still cremate ye with feeding- 
stuffs as compared with 10 years ago. We require to keep 
more stock. But feeding barley is coming in freely to 
replace maize, and there are also increased purchases of 
potatoes, oilcake, and foreign ground meal of all sorts. The 
changed position in the maize trade of Argentina and the 
U.S.A. is unquestionably one of the leading corn trade 
events of the past twelvemonth. 
BritisH Imports of Maize. 


(Millions of Cwts.) 


FEEDING-STUFFS PRICES. 


The situation has not been easy for those with animals 
and poultry to fatten for human consumption, and without 
a greater abundance of feeding-stuffs we cannot have cheap 
meat or fowls; with fowls, the question of egg supply is also 
involved. Prices for seven chief feeding-stuffs are sub- 
joined :— 

1923, 
Per Cwt. 


a 
0 
9 
6 
0 
6 
0 
0 


Crops oF Maize, BARLEY, AND Oats. 


Last year space forbade our giving the almost indis- 
pensable returns of pre-war production of these cereals, but 
it is now possible to supply these figures, which time has 
brought to cover a 10 years’ comparison :— 


Propvuction.—(In Millions of Cwts.) 


Many consider that Argentine maize production is under- 
estimated. Last year 53 million cwts were shipped to British 
and European ports. But undoubtedly the crop is grown 
mainly for shipment, and the figures before the war may 
have been incorrect. It is only since 1922 and a new Presi- 
dent, who is known and trusted in Europe, that Argentine 
statistics have become entirely probable. Sefior de Alvear 
installed from his own advent to power an American statis- 
tician of accepted repute, and the 1923 figures have general 
economic acceptation. Oats, no less than maize, appear to 
have been over-estimated 10 years ago. Germany obviously 
has much ground to rewin. Canada shows astonishing 
progress, but Australian figures are distinctly discouraging. 
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The following table shows the amount and sou 
imports of wheat, &c., for 1913, 1922, 


215487 
146,192) "ing 

1,378,07€) 
6,347,771| 10,671,300 eam 
8,077,100 6073516 Tage 
6T729 


Beans 
Total of grain - leseinnenninial 
and flour. .'220,704,110 179,453,7461186,528,872! 84,403,247/103,321,521) 


PRUIT AND POTATOES. 


1923 was a disappointing year in the fruit trade, accord. 
ing to the ‘‘ Farmers’ Red Book.’’ The outlook at the 
beginning seemed fair, for there was a good show of 
blossom, but cold, harsh winds at a critical time upset 
things, and one of the worst attacks of aphis ever known 
crippled plum trees so much that they looked as if they 
could never recover. They managed to do this, but al! 
stone fruits, including cherries, were very scarce. Pears 
were another failure, not only the dessert varieties, but not 
for many years has there been such a famine of perry pears. 
Apples were patchy, and all told mustered less than half a 
crop, and that below the average in quality. Practicall) 
no perry has been made in the Western countries, and less 
cider than has been the case for some years, which facts are 
particularly disappointing to cider makers, who have done 
a good trade this year, and the demand for cider remains 
brisk. Amongst small fruit strawberry growers had no 
reason to complain either about the yield or the prices, but 
the conditions in most places were too dry for raspberries. 
Gooseberries were fairly good on the whole, and the few 
people who still produce black currants had no reason to 
complain about the price they got for them, while in the 
way of stone fruit and apples it was easy to see what crops 
were like by the good prices realised in the markets. 

A heavy crop of potatoes in 1922 and the low prices 
realised had much to do with the falling off in the acreag¢ 
planted in 1923, and the substantial enhancement of price. 
Against an estimate of 4,012,000 tons produced in 1922, the 
1923 figure was only 2,756,000 tons, the yield per act 
having shrunk from 7.1 tons to 5.9, which is slightly below 
the average for the last ten years. ‘This falling off 
common to most countries, Germany’s total, for instance, 
declining from 40,665 to 31,470 metric quintals, and Poland’s 
(the second largest of European producers) from 33,219 © 
26,494 metric tons, according to the International — 
of Agriculture. The same authority places the total viel 
of the Northern Hemisphere in 1922 at 112,946 metric (0m, 
compared with 141,729, the actual decline being 20 P* 
cent. The range of prices in the United Kingdom has been 
considerable, Arran Chiefs and King Edwards, which we 
selling in London at the end of 1922 at 65s and 84s per ee 
respectively, marking as much as 145s and 170s for the bes 
varieties in the last few days of 1923. 


LIVESTOCK. 


The following table is published by the 
culture, showing the numbers of livestock in 
Wales halfway through 1922 and 1923 respectively. 
figures are collected annually by the Ministry of 
ture on June 4th :— 
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No. No. No. 
Fee for vesessse +» 805,100 .. 798,000 .. — 7,100 
Unbroken be  a30,600 207,400 — 23,300 
Ope year and above eeeoeese eeeece oe e en 17700 

Under one year eeecesessseoeeesere 63,900 es 66,200 ee . 
Osher borees eeceseroeee eececcosesere 220,900 ee 209,600 = 11,300 
Total of horses jeeeereee eeeseeocoe 1,310,500 ee 1,281,200 oo = §9,300 
Case nd heilers milk ...s.-e0+-+s 1,934,000 .. 1,974,500 .. + 40,500 
; - in milk eee ee ee 269,000 = 19,600 
Coes esse seecceceseres ° 398500 es 371,000 .. + 71,100 
on 922,900 1,018,200 + %,300 

Two years and above oesececes eeece ee ee 

andunder two ........- - 1,467,100 .. 1108000 .. — 69,100 
Geaar one year... eeerccsveseee cose 1,110,800 ee 1,081,400 e —_ 29,400 
Total of cattle eeeeceeereeoreree® 5,722,700 ee 5,822,100 ee + 98,400 
seer a kept for breeding ....++.seeee++ 5,428,100 ee 5,497,200 ee + 69,100 
mb above .......- cesses 2289900 .. 2541300 .. + 251,400 
rere... sitchdesstabeed 6.120,000 :. 5,795500 °: + 73,300 
Total of Sheep cocccsrervercereee 13,438,000 .. 13,851,800 + 393,800 
Pig setae cismsscdictin . 302000 .. 388400 .. + 86,400 
SE ctmerens wn""""" 13996900 .. 2,233,000 3. + 226,100 
Total of pigs eeeccece eoccee ecove 2,298,900 ee 2,611,400 . + 312,500 


Horses.—Shires.—The home sales have practically dis- 
appeared, only two sales of this description being recorded 
during the year. Of the joint sales, the Shire Horse Show 
at Islington produced an average price for mares and fillies 
of £66 7s 8d, the top prices being 220 gs for a brood mare 
and 200 gs for a three-year-old filly. The general average 
for stallions worked out at £95 10s 1d, the best price 
realised being 230 gs. Sales were held at Peterborough in 
March, when prices ruled rather lower than at Islington, 
and in October, when the average was below that of March, 
though the sale was generally well supported. At Crewe in 
October filly foals met with a fair demand, ranging from 
93 gs, but colt foals were not in request. 


Hackneys.—To Mr A. Maitland, of Thornleigh, goes the 
distinction of securing the top average of the year—Z£/go 
7s 6d for twelve—his best prices being 260 gs, 170 gs, and 
130 gs. Mr C. E. Kenyon, who sold at Crewe, realised an 
average of £86 2s for 44 head. Here brood mares realised 
250 gs and 210 gs, three-vear-old fillies 205 gs and 200 gs, 
two-year-olds 115 gs, and yearlings 80 gs. The stallions 
made up to 104 gs, and the geldings to 260 gs and 125 gs. 
Mr H. B. Brandt, at Capenor, secured an average of 
£53 48 od for 27 head, the brood mares and fillies ranging 
from 160 gs, 150 gs, and 120 gs. Filly foals made up to 
53 gs. The top price for brood mares and also for stallions, 
so far as we are able to ascertain, at the auction sales of the 
year was realised by Mr W. J. Tenant, at Doncaster, while 
the former made 450 gs and the latter 300 gs. Mr D. R. 
Thomas, who sold at Crewe, realised up to 120 gs for 
females and 100 gs for stallions. Mrs M. Christofordes, 
who occupies Leyswood, once the home of one of the lead- 
ing studs of the breed, sold brood mares from 100 gs and 
stallions from 110 gs. There was good demand for the 
breed at both September and May sales held at Crewe, 
brood mares making up to 125 gs and ranging downwards 
from 104 gs.—Extracted from “‘ The Farmer’s Red Book.”’ 

Fat Stock.—There was a very slight advance in prices 
during the first six months of the year, followed by a fall, 
while the highest point was reached in the first week in 
June, first quality beasts averaging 14s 5d per 14 Ib stone, 
estimated dressed carcase weight, a figure which had, how- 
ever, been reached previously in February. During subse- 
- months prices fell fairly steadily, until towards the 
end of October, when a rise commenced, which continued 
Without interruption up to Christmas. This rise was no 
= than is customary with the approach of the Christ- 
den trade, and although markets were seriously depleted 
oan the closing weeks of the year by the prevalence of 

-and-mouth disease, this fact does not appear to have 
£f responsible for any increase in values. e course of 
Li during 1923 has been very similar to that of the pre- 
is year, except that the peak in June was less prominent 
hee omparison with the preceding five months than had 

. the case in 1922. 
of iene sheep, prices rose steadily from the beginning 
eis year until the beginning of March, when first quality 
dhities tae realising tod per Ib dressed carcase weight. A 
a is in, the average for first quality falling to 
ler in the middle of July. During the last. six 
eau has been comparatively little alteration, 
Decent, the tendency has been upwards, and during 
16d Sie "; average price for first qualitv has been about 
which hac acc Spite of the substantial fall in sheep prices 
at the ine arene since the spring of 1923, the price level 
pre-war the year was still higher in comparison with 

Prices Tae sheep than for other classes of fat stock. 
checks until’ declined steadily, with only two slight 
ably lowes jane by which time they were consider- 

hire n at any time during. 1922, first quality 

veraging 12s 3d and baconers 11s 4d per stone 


dressed carcase weight, a fall in the case of pork pi 

no less than 4s per stone during the year. As was cadeaes 
before the war, prices recovered slightly during the next 
few months, and from September to the end of the year 
average prices have varied between 12s 6d and 13s 6d per 
stone for porkers and between 10s 6d and 12s per stone for 
baconers.—-Agricultural Market Report. 

The lifting of the embargo on imports of Canadian store 
cattle is reflected in the Board of Trade returns, the figures 
rising from 19,960 cattle, value £567,737, in 1922 to 45.417, 
value £ 1,257,191, in 1923. The increase has apparently 
affected home markets less than was expected, being partly 
compensated by a substantial decline in imports from 
the United States. Returns of total imports ure useless 
for comparative purposes owing to the inclusion of nine 
months’ trading with the Irish Free State, the values being 
#14,028,000, against £1,580 in 1922, for ‘* food’? classes, 
and £,1,543,000, against £°362,000, not for food. Exports 
in the two groups were 2 177,000, against £°31,000, and 
41,400,000, against £1,476,000, respectively. 


POULTRY. 


Reviewing the fortunes of the poultry industry in 1922, 
Mr Edward Brown states :—~Although prices for cdioe 
have fallen, and profits are not so great as in the preceding 
years, the poultry industry has come through the year very 
well from the fact that costs of production have also fallen 
to an equal degree. Abundance of evidence is available that 
farmers have found poultry the most profitable branch of 
their operations. Poultry farmers, whether breeders or pro- 
ducers of eggs and poultry, have obtained satisfactory re- 
turns and a constant demand. On the other hand, many 
problems remain to be solved. Complaints are very rife 
that some of the stock, which has been continuously bred 
for a high average of egg production, is showing loss of 
size and vigour of body, and are producing smaller eggs, 
those which are under the market requirements. A further 
sign is found in the heavy losses from embryonic and chick 
mortality, in itself a proof of parental weakness, if not 
actual infection. A question has lately been very prominent, 
namely, how far the outbreaks of foot-and-mouth disease 
may affect poultry, and how this is spread. 

Whilst it is difficult to make comparisons of 1923 with 
1913, it may be stated that the values of imported eggs and 
poultry, including Irish, in the latter year amounted to 
417,500,000, omitting dried and liquid eggs, the quantities 
of which were very small, that the average values respec- 
tively were :—Eggs, 8s 10}d per gt. hhd., and poultry 68s 7d 

cewt. Therefore, the average values in 1923 were higher 
in eggs by 3s 11d, or 44.2 per cent., and poultry 59s 1od per 
cwt, or 88.3 per cent. So far as can be seen from the re- 
turns, imports of eggs (inclusive of Irish) were in 1923 28.6 
per cent. less than in 1913, and poultry 10 per cent. more 
in 1923 than in 1913. 

The following estimate is made of the consumption 
(wholesale) values of eggs and poultry in Great Britain and 
Northern Ireland, less exports and re-exports, in 1923 :-— 





Im ace (inol Southern Irish)— 
sin Preil paeaes sii Uh sscebendasbebenawnekeeseds nas bnimnn 13,819,792 
Poultry, less re-exports ...- 20... .c cece cece cceeeceeesenens geese pee 1,995,742 
Eggs, not in shell, less re-exports ......- 2.6... seeccecesrsenesees 2,803,678 
British produce— 18,619,212 
Eggs and poultry, less exports. .......-...cecssesccscecceceeeerses 26,940,000 
Wate cc cvdiactoccsanusach sevsenusctusnehsstuntisgen 45,559,212 


The result is arrived at that of eggs and poultry consumed 
in Great Britain and Northern Ireland during 1923, 59.3 per 
cent. were of home production, and 40.7 per cent. imported. 


II.—COLONIAL AND FOREIGN PRODUCE. 
TEA. 


For years the tea industry struggled against many and 
various difficulties. The vear 1922, however, saw the 
inauguration of a remarkable period of prosperity, whilst 
in 1923 the grower is making profits which have never been 
equalled. The last year has seen some improvement in 
labour conditions, but so long as good food crops are grown 
in the recruiting districts the coolie is reluctant to leave his 
home, therefore free recruiting is not likely until there is 
a bad failure of the crops. Further, the establishment of 
manufacturing and mining concerns in the labour districts 
is bringing competition into the labour market. 

Other difficulties which hampered trade in previous 
years, such as fluctuating exchange, high freights, &c., have 
caused little trouble during the year under review. The 
rupee exchange has been fairly steady in the neighbourhood 
of 1s 4d, and it is to be wondered at that there is not more 
agitation to have the official par of exchange fixed at this 
figure. Freights have been steady, ample tonnage being 
available from all markets. 

The following tables give the exports from India for the 
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last two seasons and for 1913-14, and the average prices 
during the last two years :-— 


rer 


April 1-March 31. ee 
1913-14. 3922 1922- 


-22. 23. 


; 10,397,316 
4,327,086 
1,398,010 


«+> _ SABT,172 2. _ 4/667,508 
5,264,550 .. 11,615,222 .. ee 
aes. saan Gas 
aaesisa oo , 2,798,288... 3,351,721 

271,879,368 .. 290,996,846 .. 267,964,740 

23,443,517 .. 26,830.979 

442... 2,606,110 

5,225,686 .. rte «. 1,555,895 

Total .......c00+.00 eeesesee eoee 22,027,918 .. 27,716,906 .. 3,992,984 
From all India ...........++s0++0se++ 293,907,276 .. 318,715,752 .. 298,957,724 

The quality of the 1922-23 crop of Indian tea was, on the 

whole, good, and was remark for the small percentage 

of really poor or common tea. The quality of the new crop 
is, so far, very good, but later arrivals are likely to be 
inferior, with a larger proportion of poor tea than was seen 
last season. An exception to this is Southern India, where 
i attention is being paid to work in the factory, 
and, as a consequence, the general standard of quality 
shows remarkable improvement. There is little doubt that 
with still greater attention to manufacture quality would be 
still further improved. 
The following tables give the distribution of Ceylon tea 
during the last two years, and also the average prices :— 
Aug., 1922— 
July, 1923. 
Lbs. 
..+ 117,800,000 
- 2,000,000 
24,600,000 
16,700,000 
247,000 
16,300,000 


- 177,647,000 

The re-establishment of the Tea Cess in Ceylon has again 
been discussed, but the decision of the majority of the 
planters is against it. The industry at the present moment 
is SO prosperous that the need of exploiting new markets is 
not felt, but the wisdom of this policy is more than doubt- 
ful. It is in times of prosperity that any business should be 
developed and consolidated. It is difficult, often impossible, 
to do this in times of adversity. 

The following tables give the exports from Java and 
Sumatra for the last two seasons. The Netherlands East 
Indies now take the third place among the tea exporting 
countries of the world :— 

Aug., 1921— 


Aug., 1922— 
J 7. 
Half Kilogs, 


are 
a 5 
19,882,000 


13,469,102 


In Java the tea industry is suffering severely from blight 
and pests; the Heliopoltis (mosquito blight) is ravaging 
many of the lower lying areas, and each year finds this un- 
welcome visitor arriving on higher elevation estates. 

The following tables give the exports of China tea for 
the seasons 1921-22 and 1922-23 to july 14th :— 


. 12,130,485 
The unsettled condition of affairs in China is clearly indi- 
cated by the comparatively small crop of tea sent down for 
export this oe The quantity of China tea imported into 
the United Kingdom is now a very small proportion of the 


total amount received. It is very 
common tea, which is used for 
. For o last sour years tea has 
export from China. second period of exempt 
ian yeere expired on October gth. The Chinese Fe - 
applying for an extension of the period of freedom from 
duty, but are rather doubtful of success. The teas of the 
1923 crop of China tea are, on the whole, satisfact 
first contained some very choice teas, but the 
and third crops are disappointing, both in quality and size, 

The consumption of tea is increasing throughout the 
world. In the United Kingdom and Ireland it rose from 
312,250,000 Ibs in 1914 to 411,848,000 Ibs in 1922, or from 

Ibs to 8} Ibs a head. The tea duty in 1922 amounted tp 

11,555,000. 

Great Britain still does a good trade in the export of tea, 
although the larger markets are becoming increasingly 
interested in direct shipments from countries of production, 
Export trade from London has shown a gratifying increase 
of late, orders having come from various Continental 
countries. Russia, too, has been a spasmodic buyer. There 
is little doubt that quite considerable quantities of tea are 
now finding their way into Russia by various routes, Con. 
sumption in the United States and Canada is increasing 
slowly—prohibition has not had the effect that was antici- 

ted—but there is no doubt that the quantity of tea taken 
by these countries will steadily grow during coming years. 
—Messrs Brooke, Bond, and Co., Limited. 

The Board of Trade figures for the United Kingdom for 
1913, 1922, and 1923 are as follows :— 

1913. 1922. 


Iapitish Bast Indies (except Ceylon) 203,459,657 255,160,841. 
110,936,427 . 


Ceylon - 111,614,253 . 
China (including Hong Kong and 
Macao) 11,009,134 . 
Java, Sumatra, and other Dutch 
possessions in the Indian Seas, 
and Netherlands 


lar. gely Composed 
blending cr for ex - 


been allowed “a 


16,272,548 .. 


38,935,258 .. 
2,285,871 . 


- 419,005,357 .. 


—_——- 


457,199,255 


259,108,120 .. 236,755,254 
- 103,933,933 .. 104,717,767 


6,877,319 .. 10,957,635 
41,928,588 .. 36,125,769 


. 411,847,960 .. 387,551,415 


.- 169,776,000 .. 169,577,256 
41,966,070 .. 63,995,125 


ports 
Entered for home consumption— 
East Indies (except 


Messrs McMeekin and Co. state that coffee prices remained 
stationary or declined up to September, the year starting 
with a substantial, not to say excessive, stock, those 
interested in the trade being faced with a large increase 10 
preduction. In the concluding quarter, however, some 
improvement in the demand developed, and prices responded. 
While undoubtedly the crop of Brazil coffee is a large one, 
estimates of the eventual outturn vary considerably. From 
equally reliable sources a difference in the estimated ee 
tity of as much as 20 per cent. may be recorded. In spite ° 
the large increase in crop, however, the visible supply in the 
world’s markets declined from 7,877,000 bags at the begi- 
ning of the year to 4,410,000 bags at the close. In srt 
to this, it must be borne in mind that there is an unrecorde 
quantity of Brazilian coffee stored in Government = 
houses in the interior of Brazil, which eventually will have 
to find its way to the consuming markets. The knowledge 
of this operated upon buyers in practically all markets to 
such an extent that stocks have been allowed to fall almost 
to a dangerous level, and it may become a question In “ 
new year which of the two parties interested will prove its¢’ 
the more powerful. For the present, at any rate, the Braz'- 
lian authorities have been successful (1) in realising heir 
stecks held under valorisation, and (2) in maintaining 
policy of restricting arrivals at Santos to 35,000 go 
diem, Further, it must not be overlooked that reia> 
reports indicate that a certain proportion of the eg 
retained inland may be of undesirable quality, owing i 
excessive rain during the summer months. There is cs 
apparent world’s shortage of the finer grades, Estimates 4 
present available for the next season’s crop indicate that s¥ 
is likely to be of moderate dimensions, so that it 1s probeb 
taking the average of the two seasons, the quantity av 
able, while being sufficient for the world’s requirements, ~ 
not prove burdensome. There was a gratifying expansion | 
the figures of export trade over those for 1922, practica™. 
the whole of the increase, 420,000 cwts, having been ’ 
to France, Holland, Belgium, and Germany. The wor’ « 
deliveries for the year show an increase of 1,808,000 bags 
compared with those of 1922, equal to nearly 9 pert cent. 
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llowing are based upon the papers issued by the 
Be on Meade tusde up from the Custom House seems quis 


Fe Titan inane nent eto Ane aE a eran innate 

1913. | 1919. | 1920. | 1921.| 1922. | 1923. 
—— ~ Gwts. | Cwts.| Cwts.| Cwts. | Cwts. 
[mports seeeeerersrescs sete: 741,000) 557 458,000 
quantity 08 wc ation | 260,000 306,00¢| 307,000] 322,00c! 324,000 
iibtity exported... o.-nss0+0: 515,000 496,00 556,000] 296,00¢| 716,000 

tree 
5,64C} 


NevJerchant vessels....| 6,00} 10,77] _5,64¢ 6,263| *7,246 


ae * Estimated. 














COCOA. 


1923, like its predecessor, was a disappointing year for 
the cocoa planter. Apart from Ceylon, produce supplies, 
of which were much below normal, there was no lack of 
raw material available for the markets, but demand fell off 
considerably, and trade remained dull throughout the year. 
Trinidad, good to fine, opened at 63s to 7os, had fallen by 
June to 50s to 70s, and at the end of December was quoted 
at 46s to §5s—a drop of about 25 per cent. over the 
year. Grenada, beginning at 47s to 53s, closed the year 
at 36s to 42s, and Bahia, 60s to 62s in the first week of 
January, had fallen to 41s to 42s by the end of 
December. Ceylon plantation cocoa, on the other hand, 
rose from 7os to gos in January to as much as 108s 
for the best sorts at the end of the year. The 
price of prepared products was not reduced in proportion to 
the general decline in ‘‘ raws,’’ and the wide ‘ gap ”’ be- 
tween the two sets of prices did not pass without comment. 
It is understood that the visit to this country of a number 
of representatives of cocoa-plantation areas, in connection 
with the British Empire Exhibition, will be made the occa- 
sion for a general discussion of the position, with a view to 
finding whether any amelioration can be brought about b 
more extended organisation, and co-ordination of the activi- 
« of — districts. 

otal raw cocoa imports in 1923 were 1,338,932 cwts, of 
which 996,081 cwts were ental for hoes Sceisinaptitin, 
In 1922 the figures were 1,280,974 cwts and 1,010,892 cwts 
respectively. Total imports were valued at £ 2,856,099 in 
1923, and £2,928,220 in 1922. As usual, British West 
Africa was the chief source of supply, sending 1,087,180 
cwts—81 per cent. of the whole, in 1923, against 1,017,659 
ewts in the previous year. The West Indian Islands in- 
creased their quotum from 134,553 cwts to 149,221 cwts, and 
Ecuador sent slightly more than in 1922, Brazil slightly less, 
while Ceylon’s contribution slumped from 22,504 cwts to 
9,666 cwts. In spite of the increased price realised, the 
value of imports from Ceylon declined by 60 per cent., an 
unsatisfactory result in a year when Ceylon tea planters 
were earning abnormally high profits. 


Imports, CONSUMPTION, and SrTooxs. 











oe (January-December.) 
% a Pee te 
ag | 1922. | 1923. | 1913. | 1922. | 1923. 
Raw Cocoa— Cwts. £ 
Imports .............. 1,280,974] 1,338.932 2,928,200)2,856,099 
Home consumption a 
Sok mp0) | | eee 
Cocoa or Chocola: | toed 
Imports : a | 
roadie oe 2 122,760 .- | 1,400,359'2,414,152 
Reexports, titeereeeesl 2,687)... _Ssieaa\ “eer 





SUGAR. 


During January the sugar market was dull and dis- 
appointing. The Cuban crop had been estimated by both 
at Guma and Himely as likely to exceed 4,000,000 tons, 
aie “ refiners were of opinion that when American 
able th been satisfied they would, as in former years, be 

a én to obtain Cuban sugars on favourable terms. In 
on i doubts began to be entertained of the correctness 
% ¢ Cuban crop estimates, seeing that in the first week of 
an at the Cuban quotation was raised from 3% to 38, 
re reight, New York, and again on the second week 
the ‘middin’ the ae of 19s 9d, c.i.f.,for the U.K. At 
‘tiene : of February Mr Guma reduced his Cuban crop 
Was the FOM 4,193,000 tons to 3,800,000 tons, and an idea 

ite a prevalent that the world’s supplies might fall short 
meequence oe demands by 250,000 tons. e was in 
During un an active speculative demand in America. 
OY first fh some natural reactions were experienced, but 
equivalent » “ Prices were firmly maintained at about the 
continued o 278 6d, c.i.f., for the U.K. American refiners 
ane . — large purchases of Cuban sugar at s§ to 
Sugar were en and sales of both Cuban and Java 
end of Apri ng made to Continental markets. At the 

gy; however, new and revised estimates appeared 

his § essrs Guma and Himely—the former reducing 
31725,000 tone mate to 3,670,000 tons, and the latter to 
Maintained . May the quotation for Cubas was 
at 6} to 64, cost and freight, New York, the 
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equivalent of 31s 3d, c.i.f., for the U.K.—a price above the 
British market, which was meantime being supplied by large 
arrivals of British West India sugars on more favourable 
terms. Early in June the market had a settled appearance, 
and it was believed that, high though the price was, it could 
easily be maintained by holders. Past experience, however, 
has often proved that at a high level of values some unseen 
and unexpected circumstance is sure to arise and to upset 
the most careful calculations. In the present case, white 
Javas became the means of changing the entire course of 
the sugar market. A large speculative business had been 
done in these sugars during the excitement of April at 30s 
to 338 per cwt for May-July shipments, and as these were 
now coming on, along with large consignments by Japanese 
operators, it was felt that the supply would largely exceed 
demand. The Japanese had ont extensive purchases of 
these sugars, having the Eastern markets in view for them, 
but finding no opening in these markets, also America de- 
barred by the extra 2s per cwt duty exacted on outside 
sugars, they made large and continuous consignments of 
them to London, under the weight of which market 
there gradually gave way from 30s 3d per cwt on June 8th 
to 20s on August roth. This drastic decline of 10s to 13s 
per cwt had an unsettling and demoralising effect on all 
markets, and caused a fall in the Cuban quotation on 
August 17th to 4 cents, cost and freight, New York, the 
equivalent of 20s 43d, c.i.f., to the UK The low price of 
20s for white Javas caused a large demand to arise for 
them. London refiners in self-defence secured from 8,000 to 
10,000 tons, and from all over the Continent there came a 
demand, even Russia securing 15,000 tons. This caused 
a rapid improvement in values, and by the middle of Sep- 
tember this quotation had recovered to 26s, c.i.f. 

From the low level of prices in August all markets have 
again continued to rally—America especially, the deficiency 
of whose Cuban crop was beginning to be severely felt, paid 
high prices for the balance of their sugars, and to augment 
their supplies became large buyers of full duty sugars— 
Peruvian, Brazil, St Domingo, and other descriptions—at 
prices much above the U.K. parity, and by so doing they 
deprived British refiners of their usual supply of these 
sugars. Before the slump in American prices several Cuban 
cargoes affoat and landed in the U.K. were repurchased 
for New York at prices unobtainable in the U.K. Fortu- 
nately, considerable supplies of Mauritius sugars became 
available at this time for British refiners at about 30s to 33s, 
c.i.f., the equivalent of 24s 6d to 27s 6d, c.i.f. The scarcity 
of raw sugar has recently been severely felt; so much so 
that several refineries were compelled to close, waiting ade- 
quate supplies. 

The grinding of the new Cuban crop having been delayed 
by unfavourable weather, the Centrals are only now getting 
under way. The estimate of the crop by Mr Guma is 
3,775,000 tons, and that of Mr Himely 3,813,000 tons, which 
was generally expected. The Cuban crop has generally been 
a prosperous one for the planters, and the balance-sheets of 
the principal companies, so far published, show handsome 
profits, after payment has been made of interest, taxes, and 
all other expenses. 

The West Indian Colonies.—Trinidad, Barbadoes, 
Jamaica, and others, along with Demerara, show no signs 
of increasing their products, which remains stagnant at 
about 260,000 to 270,000 tons annually. American Beetroot 
Crops.—Notwithstanding the high bounty enjoyed by these 
crops, they do not show an expected increase. This year 
thev have only produced 750,000 tons, against 616,900 tons 
and 912,000 tons in the two previous years. 


Continental Beetroot Crops.—The crop of the present year 
was at first estimated as likely to yield 5,294,500 tons, but it 
was found, in reaping, that the cold weather of June had 
been most prejudicial to its development, and adverse circum- 
stances since have caused a reduction of its output to 
4,725,500 tons. The crop of Germany has proved specially 
disappointing, and the ot more or less so, except that of 
Czecho-Slovakia, which has exceeded expectations, and is 
likely to yield 1,000,000 tons. 


British Beetroot Crops.—The Cantley factory, which has 
this season worked up the roots grown for Kelham along 
with its own, is reported to have had excellent results, which 
it might well have with its Government bounty of 25s 8d 
per cwt. With the withdrawal of this bounty, or its reduc- 
tion to the West Indian allowance of 4s 3d, it might be 
injuriously aff ; : 4 

The consumption of America is this year estimated at 
4,850,000 tons, against 5,180,000 tons last year. The melt- 
ings through all the ports have been 4,146,206 tons, and to 
this falls to be added sugars which have passed into direct 
consumption. The following table gives an idea of the total 
consumption of Great Britain during the past three years :— 


Meltings of in London, Tons. Tons. Tons. 

raw 
and Quametht eee eeweneree 9F0,000 osee 1,000.000 eeone 960,000 
Dicboths censumetion st ecsign wits’ 470600 .... GOO000 .... 540000 
1,420,000 1,600,000 .... 1,500,000 
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Beet.—Per Messrs Willett and Gray’s circular, dated New 
York, December 13, 1923 :-— 
1920-21. 1921-22. 
Tons. Tons. 
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The world’s supplies of beet and cane, as estimated above, 
together with stocks carried over at August 31st, will there- 
fore stand as follows :— 


é 
i 


- -39,526,435 . 19,602,500 
* Estimate, in absence of reliable Continental statistics. 
The following table is intended to show how much of these 
supplies have been consumed during the past three years, 
and will enable a rough idea to be formed of the relative 
position of the world’s supply and demand till the end of the 
sugar year on August 31, 1924 :— 


1930-21. 1921-22. 
vinioel 10D end iss Sane) .. *2000R00 .. *1,Suanes 
Prodactionof best end. cans 1GTSUASS .. 1460Ie00 . lebetee 
tea all @ 15 pA 19,877,669 19,526,435 
year 


1922-23. 1923-24 
Tons. ‘Tens. 


*2,000,000 
18,602,500 
19,692,500 


- 1,800,000 .. 1,000,000 +. 

16,257,638 .. 18,377,669 .. 18,526,435 .. 

* Estimate, in absence of reliable Confinental statisties. 

The home consumption of the Clyde ports during the past 
five years has been as follows :— 


Mxtrincs of Sucar in Otype Rerriveries. 


Decrease in meltings of raw sugar in 1925, 21,990 tons. 
Refined.—The number of refineries working in Greenock 
remains at five. Work for the year did not commence till 
the middle of January, as there was an accumulation of 
refined to be disposed of. Thereafter, with the exception of 
periods in April and December, the weekly meltings were 
fairly regular. 


FROZEN MBAT TRADE. 


A Trade C t writes: Supplies of frozen 
and chilled meats ed into Great Britain in 1923 


were heavier than in any previous year. The totals 
of descriptions (the preceding year's figures 
aia hode-aitoraee Sti 

i + 2,637,534 (2,601,726) 

of frozen beef, 6,228,328 (6,031,230) al 

rozen mutton, and 8,907,557 (8,594,169) carcases of frozen 


ee i ee 
lamb. The most notable feature is the increase of 30 
cent. in chilled beef imports, following upon an even Greater 
increase in 1922 over 1921. From Australia and New 
Zealand smaller supplies of frozen meat were received; byt 
the Argentine Republic amply made up the shortage, ' 

The weight of these arrivals aggregated 925,132 tons, as 
compared with 821,666 tons in 1922, an increase of 103,466 
tons, or 12} per cent.; while the import value’ was 
649,531,310, Or £53, per ton, against £'45,869,013, or £3 
per ton in the preceding year. 

With Home supplies also showing an increase, the infer. 
ence to be drawn from the foregoing figures is that the con. 
sumption of meat in this country during the past year, not. 
withstanding trade depression and a large volume of unem. 

loyment, must have been on a larger scale than ever 

fore. A rapid expansion is taking place in the importa. 
tion of foreign supplies, while Empire supplies are declin. 
ing. In 1923, the Overseas Dominions provided only 12 
per cent. of our refrigerated beef imports, whereas in 191; 
the proportion of Empire-produced beef was 20 per cent. 
The same tendency is observable in regard to mutton and 
lamb production, the proportion received from Australasia 
last year being only 62 per cent. against 74 per cent. ten 
years ago. 

Trade was slow and dragging throughout the greater 
part of the year, owing to the supply being almost con. 
stantly in excess of the demand. Prices opened at a high 
level, but thereafter followed a downward course, and, 
although on average they were not lower than in 1922, the 
result of the year’s operations was that heavy losses were 
sustained by most people engaged in the trade. Average 
wholesale prices for the year of the best qualities of each 
description of meat were as follow, viz., chilled beef 6}d per 
Ib, frozen beef 4}d., frozen mutton 8jd, and frozen lamb 
114d per Ib, pee tee over the pre-war level of 
22 per cent. for chilled beef, 13 per cent. for frozen beef, 72 
per cent. for mutton, and 77 per cent. for lamb. Whereas 
mutton and lamb prices are still very high, chilled and 
frozen beef is now considerably cheaper than most other 
foodstuffs, the reason being that beef production was stimu. 
lated and sheep-raising was discouraged during the war, 
with the result that the world’s flocks are now greatly depre- 
ciated, while cattle growers are suffering from over-pro- 
duction. 

The consumption of butcher’s meat in Great Britain and 
Ireland is now estimated at 2,000,000 tons, of which about 
1,065,000 tons are home killed, 904,260 tons imported frozen 
and chilled (less re-exports), 8,537 tons imported fresh meat, 
and 20,100 tons in the form of imported live stock, the pro 
portions being 53.3 per cent. home killed and 46.7 per 
cent. imported. In 1913, the proportions were 60 per cet. 
and 40 per cent. respectively. 


TOBACCO. 


Consumption has not decreased much. In 1913, 
129,221,363 Ibs were retained for home consumption, against 
133,618,782 !bs in 1922, but to the former figure has to be 
added for the purpose of comparison the corresponding 
Southern Irish total. This figure is 2,797,676 Ibs for the 
period April-September, 1923. The returns for October, 
November, and December are not to hand, but it will be 
seen that there is not much to complain of as regards con- 
sumption for the year. The tobacco companies are holding 
their own. As the Imperial Tobacco Company have the 
lion’s share it may be recalled that at the annual meeting 
in February, 1923, the profit for the year was £7,199,070 
and the figures forthcoming at the next annual meeting wil 
continue the tale of prosperity. On April 24th last this 
company gave one bonus ordinary share for every three 
ordinary shares held. As regards export, the bulk is m the 
hands of the British-American Tobacco Company, who at 
their 21st annual meeting in January this year showed a “ 
profit of £:4,494,971, an increase of about £:94,000 over fe 
previous year. An increased volume of business ¥* 
reported. . f 

Outside these two major elements an imposing fringe . 
independent manufacturers are doing well for their shar? 
holders. Both in the home and export markets they have 
maintained profits, and in several instances increased them. 

A notable event in 1923 was the fiscal separation wa 
Great Britain and Northern Ireland of the Irish Free Stat 
as from April ist. The Free State adopted the same (am 
on tobacco as that existing in this country. The constit- 
tion of Soarstat Eireann as a separate fiscal entity, however. 
meant that the English, Scots, and Northern Irish mani 
facturer had to pay a higher tax—that provided on the e 
ported manufactured product—upon importations ae 
Southern Ireland. This resulted in higher prices for 
imported manufactured article. Manufacturers in 2 
Ireland were in an advantageous position, arising —, 
tangible degree of protection. This margin moved the 
perial Tobacco Company to start factories by their On 
of Wills, Player, and Clarke on Free State territory: 
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a prominent Irish manufacturer started a 
the - Se dtey. and the Dublin firm of Goodbody 
ee Liverpool firm of Cope have come to a working 
afi 


Iuports and RE-ExPoRtTs of ToBacco. 


in the United meapion France and Italy also have slightty 
increased, while ermany has taken less, probably about 
20,000 tons, against 27,500 tons in 1922. Japan has taken 
rather more, 17,500 tons, against 16,600 in 1922 and 23,100 
in 1921, It is evident that there is a natural increase in 
motor traffic throughout the world wherever roads are suffi- 
ciently good for their use, and in Europe there is room for 
considerable expansion when times become more normal. 
The highest price for the year was at the beginning, when 
1s 6§d on the spot was paid for standard ribbed smoked 
sheets, and 1s 63d for crepe; prices only fell slightly during 
the next two or three months, but at the end of April they 
declined to 1s 34d, and in May fell sharply to 1s 1}d for’ spot 
standard grades, which was the lowest price of the year. 
There were moderate fluctuations through the summer, and 
in August, with more inquiry from America, the price rose 
to 1s 4d on the spot, but with American manufacturers 
having their orders filled largely by the New York dedlers, 
the demand here was disappointing, and prices fell in Octo- 
ber to 1s 13d for spot, and the market has remained quiet 
since then, with iittle change in prices, and we close with 
spot value 1s 2}d per lb. The Rubber Growers’ Association 
has continued active in its propaganda work, end we are 
lad to report the largely increased use of pure crepe rubber 
or soles; America has bought considerably. The total con- 
sumption for this purpose has been about 3,000 tons. Rubber 


RUBBER. 
The following is extracted from Messrs S. Figgis and 
(o's review of the indiarubber market in 1923 :— 


gurwents of PLANTATION RUBBER from Cryton, Inp1a, BuRMAH 
Matava, SumaTRa, BorNEO, and Java. 


Ceylon (and India).......... ving is being tried in Manchester, where 150 vards have 
Malaya, Ac. (inc. re-exports) laid down by the old-established firm of Chas. Macin- 
oe ans... tosh and Co. The use of liquid latex has not become 





general yet, though the United States Rubber Company of 
America continue to use it. Sole crepe of one-eighth and 
one-quarter of an inch in thickness, by 36 inches long ‘and 
13 inches wide has commanded a premium over standard 
crepe for the greater part of the year of 6d per Ib. The 
price has for a considerable period ruled around 1s od 
per Ib. This high price has only been obtainable for the 
very best parcels of this rubber, smooth on both sides. 

From Brazil, the Amazons, Bolivia, Peru, and (Wild) 
Medium Rubber.—The last year’s crop of Para rubber, July, 
1922, to June, 1923, was practically the same as the two 
previous crops, about 20,600 tons. The fine Para market 
has continued to follow the course of the Eastern plantation 
market; the highest price being in January 1s 53d, falling 
to 1s 3d in April, and with a slow demand remained about 
1s 2d until October, when it dro to 1s o}d, which is 
to-day’s price. The use of fine Para has not increased. 
Caucho Ball has continued relatively high in price, but 
demand only limited—to-day’s quotation, 11} per Ib. A 
few imports of Mattagrosso virgin have sold at about ‘rid 
per Ib; the quality is not so regular as it used to be.- Im- 
ports of wild rubber, except from the Amazons, continue 
negligible. The total receipts at Para from the Amazons, 
Bolivia, Peru, &c., were :— 

1918. 1919. 1920. 1921. $1922. 1923. 

Receiptsat Para(includ- Tons. Tons. Tons. Tons. Tons. Tons. 
«its 200) «-.--.--- A350 -. 4,900 .. 98,160 .. B0A17 .. 21,512 .. 21,401 

(ineluding Cancho) «» 25,400 .. 38,500 .. 29,000 .. 17,900 .. 21,700 .. 21,900 
Balata.—The supply of both sheet and block has only been 
moderate; shipments from Venezuela have been smaller, 
and the consumption has continued good and equal to the 
supply. As in rubber, the highest prices of this year were 
in January for both sheet and block. Fluctuations have not 
been large during the past twelve months; not more than 
4d per Ib. We started the year with considerable activity, 
and the price of f.a.q. sheet on the spot was 3s 7}d to 3s 8d 
per Ib, and block at 3s sd per lb, with sales to arrive on 
c.i.f. terms up ® 3s 3d per Ib. With small fluctuations and 
a quieter market during the next three months, we 
in May to 3s 5d for sheet and 3s ojd for block on the spot, 
and in July prices fell another penny per Ib. Since then 
there has been a quiet market, with little change, the value 
of sheet being 35 4}d to 3s 5d and block 3s to 3s ojd per bb. 
The Amazons have continued to send shipments, but this 
quality has not been so much liked, and now does not com- 
mand a premium over good Venezuelan. Panama has only 
sent small shipments, some of very fair quality, which is 
liked. Gutta-percha has again been in limited demand, and 
realised fair prices throughout the year. Total imports, 
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hipments estimate: 


In our last annual review we gave the total net shipments of 
Eastem plantation rubber for 1922 as 356,000 tons; for 
1923 we estimate the net shipments to be 360,000 tons, 
which includes 25,000 tons stock held over in the East, and 
also probably 15,000 tons from smuggled rubber and the 
selling of coupons—this means the proper production under 
the restriction scheme to have been about 320,000 tons. 
The trade generally did not expect so much rubber, and 
American manufacturers bought largely in the spring, no 
doubt on the basis of a smaller supply. This is the chief 
feature of the year: that America took 190,000 tons of 
rubber in the first six months, and, although her trade was 
good, it was not large enough to absorb all the manufac- 
tured goods, and she was therefore ‘eft with less purchas- 
ing power for the remaining six months of ‘the year, and 
we have consequently had a lower price and a quieter 
market during this period. We think it will be generally 
admitted that the Government restriction scheme has been 
a success, and during the last six months has worked satis- 
factorily; smuggling has been largely stopped, also the sell- 
ing of coupons. The one factor which causes some dis- 
quietude is the increase from the Dutch unrestricted areas, 
principally native, and we must expect a further 20,000 tons 
from these during 1924. We must therefore estimate the 
production of plantation rubber from the Dutch areas to 
be about 140,000 tons. Estimating that the production from 
o restricted areas (including India and Burmah, French 
ndo-China and Sarawak, which are unrestricted) will be 
215,000, allowing for 10,000 tons increase on the year, we 
— a total for plantation rubber of 355,000 tons. This is 
orp on a 60 per cent. restriction throughout the year, 
: he feag assumption that the young areas are not given 
dna year’s growth by the Committee, es they have 
_ eady been generously dealt with. We shall have to wait 
month or two for the Committee’s decision. The 
oan ees produced about the same as last year, 21,400 
total a , With the other descriptions of wild rubber, the 
to coll 23,000 tons is reached. There is little inducement 

a ect forest rubber at these rates. 
singin consumption, America has absorbed about 
det ons; her stock to-day of crude rubber is probably 
menidiege tons less than the end of last year, and her 
t ae nt goods have been reduced since last summer, 
increase mM large. European trade has shown a general 
country oe in England, Germany being the one 
for the OW .@ decline. We estimate the consumption 
tenis ates of the world, leaving out America, at 105,000 
ation, and including Para and other wild rubbers 








at 3y. : &c., of all sorts were :— 
Correct wre Assuming these figures to be approximately | 
about . estimate the world’s stocks to be reduced by 


duction’ o> tS from the end of 1922; calculating a re- 
uetion of 25,000 tons in the Eastern aaah: which on then 

9,000 tons nek 14,000 tons in the United Kingdom, and 
America are n America, though the stocks returned in 
e estiniate — made up officially by public warehouses. 

agdinst e total imports into America at 290,000 tons, 
© ina tons in 1922, 180,000 in 1921, #nd 249,000 
America inn tone have already said, the consumption in 
registration the good, and there is an increase of motor 
during the doe of between one and a-half to two millions 
the tek but she overestimated her consumption in 
Europe » taking 190,000 tons in the first six months. In 
‘8 an increase in the consumption, particularly 
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THE OIL INDUSTRY IN 1923. 


The world’s production of crude oil in 1923 was prodigious. 
A conservative estimate of it is 1 billion barrels (approxi- 
mately 151,500,000 tons). The normal rate of increase in 
the ’s oil uction is 10 per cent. annum, but last 
year’s output shows an increase of 18 per cent. over that of 
1922. This was due to the United States, which, according 
to the estimates of the American Petroleum Institute, _ 
duced 745,000,000 barrels—an increase of no _ less n 
187,000,000 barrels, or 33.6 cent., over 1922. Such a rate 
of tepceaas © wile perellal, aacigt jo tha cast days of 
the American oil industry. From 1900 to 1920 the annual 
rate of increase in United States production averaged about 
10 per cent., and for 1920, 1921, and 1922 it has been 6.5, per 
cent., 17.5 per cent., and 30 per cent. respectively. e 
United States proportion of the world’s total has thus risen 
to 73 per cent., as against 65.2 per cent. in 1922 and 62.3 per 
cent. for the period from 1857-1922. 

This oil deluge was caused by the fact that some of the 
most prolific fields ever discovered in the United States 
happened to attain their peak of ion about the same 
time. During 1923 (to quote again from the American Petro- 
leum Institute’s report) more new oil pools were brought in 
contemporaneously than in any  prenene period of equal 
length. In the past 23 years 23 oil pools, producing at their 
peak about 100,000 barrels a day, have been developed. 
Eight of these pools reached their peak in 1923. This sort 
of thing, it may be conceded, is not likely to happen very 
often. To take another example; in October, 1923, 3,800 
oil wells in a few fields were producing approximately 
1,200,009 barrels per day, whereas a year ago more than 
30,coo wells were required to produce the same quantity of 
oil, ~The highest daily average production attained in the 
United States in 1923 over a weekly period was 2,280,700 
barrels. The last week of the year showed a daily average 
of 1,927,750 barrels—a decline of about 15 per cent. Once 
the peak has been passed in these flush-producing fields, the 
decline is invariably rapid. In the Los Angeles fields (Long 
Beach, Huntingdon Beach, and Santa Fé springs), which 
have been mainly responsible for the deluge, the peak of 
production was reached in the week ending August 18th, 
and in 19 weeks thereafter the output declined by 22 per 
cent. The history of the new Powell field in Texas is more 
remarkable still. From less than 10,000 barrels daily on 
June 16th the production was developed up to 346,000 barrels 
daily by November sth. Within seven weeks thereafter it 
bad declined by 74 per cent. This is sensational history, 
even for oil. : 

It was fortunate for the American oil industry that the 
crude oil production of Mexico continued its decline. The 
1923 Me&ican output is estimated at 152,035,000 barrels, as 
against 185,057,000 barrels for 1922—a decline of 18 per 
cent. Of this total the light oil production from the 
‘** Southern Fields *’ (Tuxpam zone) was 63,987,000 barrels— 
a decline of more than 53 cent. from that of 1922—while 
the heavy oil output from the Panuco fields was 88,048,000 
barrels—an increase of nearly 100 per cent. The sharp 
decline in the light oil production confirmed the most pessi- 
mistic forecast of the salt-water invasion of the formerly 
prolific ‘‘ Southern Fields.’’ In the Panuco fields, also, 
salt-water encroachment has recently been more marked. 
No new fields outside the known oil zones were discovered 
in Mexico last year. 

Other oil-producing countries pursued a more even course. 
No important discoveries were made, except by the Anglo- 
Persian Oil Company of a new field at Mandali, just within 
the borders of Southern Iraq, but within th® confines of the 
company’s D’Arcy concession. It will be some considerable 
time this new field is properly tested and connected 

company’s Pipeline system., Oil development in 
Venezuela still waits upon the provision of more adequate 
means for ocean tr tion. Russia slightly increased 
its output, and still has areas of oil-bearing territory 
awaiting exploitation. The following table gives the main 
details of the world production of crude oil last year as com- 
pared with that of 1922 :— 

Wortp Crupe Or. Propucrion (in Barrels). 


1923 Increase. 


857,61 +++ LO17,995,000 18 


production of oil surplus to current 
to slump badly in the United 
by the American 


The considerable 
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ai it (Feb. 16, 
as crude oil production rose. Pennsylyan; ) 
marked down by 25 cents at a time till it reahan oe 
November. Then the rapid falling off of the flush fe ~ 
in the Southern California and Powell fields tention 
decline. In December prices began to move the _ ed the 
Pennsylvania crude was advanced by 25 cents on D way. 
ber 14th to $2.85, on the 26th to $3.10, on the 318t to $20: 
and now (February 1oth) stands at $4.50. Refined’ 
followed generally the downward, and finally upward = 
of crude. In the case of gasoline, a fierce sclepaas an 
waged in the latter part of the year. On account of the 
high gasoline content of Southern Californian crude 7 
which was shipped to, and largely replaced mid-Continer 
crude in, the refineries on the Gulf and Atlantic Coasts. 
there was a disproportionate over-production of gasoline. 
In Great Britain the price of petrol fell to its pre-war level 
On July roth a cut of 33d per gallon was made, which wa. 
followed quickly by a further cut, bringing the price of No, ; 
petrol to 1s. 63d retail and 1s 4d wholesale. The recep: 
advance of 43d goes far towards wiping out the whole o 
the 1923 decline. 

It should be appreciated that the oil surplus of 1923, was 
not due to, or accentuated by, any falling off in consump. 
tion. In fact, consumption showed more than its norma! 
rate of increase. Exports from the United States amounte: 
to 3,270,638,102 gallons—an increase of 30 per cent. over 
1922. American domestic consumption and exports togethe: 
showed an increase of 26.7 per cent., which accounts fo: 
probably over 80 per cent. of the world’s oil trade. As 
regards gasoline, domestic consumption in the United States 
showed an increase of 21 per cent., and domestic consump. 
tion and exports together an increase of 25 per cent. Ger. 
many and Holland excepted, oil exports from the United 
States increased to all the principal oil-consuming countries. 
Refined oil shipments to Great Britain gained by about 
22 per cent., to France by about 28 per cent., and to Italy 
by about 38 per cent. Exports of crude and refined oil to 
Canada were only slightly less than the tonnage exported tv 
Great Britain. These figures indicate that the oil industry 
is in a sound condition, and that the balance between supply 
and demand can be, and is now being, quickly restored. 


II]. BEER, WINES AND SPIRITS. 


BEER.—The chief event of 1923, from the brewer’ 
point of view, was the change in the beer duty made in the 
Budget. The duty of 100s per standard barrel was not 
altered, but a rebate of 20s was granted on each bulk 
barrel of 1,024 degrees or over, the rebate being graded 
down in the case of beers of less gravity. Messrs White, 
Tomkins and Courage write in their annual review :—“ The 
estimated cost of the rebate was 13,000,000 in the current 
year and 516,600,000 in a full year. Being of opinion 
‘that the trade might fairly be asked to bear part of the 
cost’ to the Exchequer, the difference between the rebate 0! 
20s and 24s, the equivalent of a penny per pint i the 
barrel, was left to be borne by the trade. It will be 
observed that the reduction of the duty by way of rebate !s 
a deviation from the principle laid down by Mr Gladstone 
in 1880, namely, that the duty should be based = 
materials used or contained in the beer brewed. e 
addition to the condition that retail prices should 
lowered, there was an understanding that existing gravities 
should in all cases be at least maintained. Retail a 
were lowered on the morning following the Budget re 
ment, and the pre-Budget gravities were, on = 
not decreased. On the reduction of only one penny e 
pint which the rebate allowed, the Chancellor’s appar? 
expectation of an increase of 10 per cent. did not yo 
likely to be realised according to the figures of hic 
barrelage at the end of the calendar year, © the 
left a quarter of the fiscal year to rum. But. 
higher figure may be reached if there is any 4 which 
improvement in the unfortunate industrial conditions W 
characterised the year 1923.’” From the same source” 
— the following figures relating to barrelage 

uty :— 
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WINES AND SPIRITS.—The Budget brought 
tion in the duties either on spirits or wine. 
ing is extracted from Ridley’s Wine and - 
circular :—‘‘ When writing in January last we 
that the fact that during the concluding two 
| 1922 business showed a distinct improvement OV 

lL owrieneed during the previous ten, justified the 
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this greater measure of activity would not only endure, but 
sii urther improve. Although complaints of dull trade 
nave been frequent in many quarters throughout the year 
shat has just elapsed, the statistics afforded by the Board of 
Trade prove that such have, certainly as regards wines, 
been unwarranted. Thus while the aggregate clearances 
irom bond only amounted to 12,592,639 gallons in 1922, 
the total last year rose to 13,512,698 gallons, so that the 
: ement that took place was substantial. Further 
han this, this increase was participated in by all the 
various categories with the oo of Spanish Red 
descriptions and ‘ Other Foreign Countries’; the dectine 
‘a the consumption of the last named was, moreover, 
ractically nominal, whilst exportations have also advanced 
rom 611,350 gailons in 1922 to 699,995 gallons last year, 
an amount which, however, compares badly with the 
2,065,176 gallons in 1921. With regard to foreign and 
colonial spirits the boot is on the other leg, seeing that the 
total clearances have declined from 5,437,314, 3,510,829 and 
1603454 gallons in 1920, 1921 and 1922 respectively to no 
more 2,247,233 gallons last year; we quote the four 
years in order to show the continuous nature of the decline; 
of these spirits, rum has proved the greatest sufferer, the 
reason no doubt being that the heavy duties now levied on 
girits has brought the retail price of rum and whisky 
almost to a parity, and consequently many former con- 
sumers of the first-named have forsaken it for the latter.” 
From the same source we quote the following condensed 
information on imports and clearances :— 

In Thousands (000’s omitted). 
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ee a . — and estos wines from Great 
nitain were ’ ons, against 611,350 
on ineas Exports of British and irish spirits in 1923 
1209, ons (value i 
5703471 gallons (value Loarcte oe eee 
i. following reports are condensed from the extended 
- s given in Ridley’s Wine and Spirit Trade Circular of 
mo classes of wines and spirits. 
onan STILL WINES.—Business in these wines 
port ie last January has shown a considerable 
Board of adage onpmercear Mere statistics afforded by the 
aa . € do not sub-divide clarets and burgundies, or 
a and white descriptions; the relative proportion of 
one oe has occurred in these wines can only he 
ienaate a venture the opinion, however, that clarets 
otek - a greater extent than burgundies, and that 
ton dt es = substantially increased in public estima- 
diane ata € current year. Taken in the aggregate, the 
a we a rom bond have increased from 1,765,069 gallons 
of tate 129591093 gallons last year, thus showing a gain 
dares — ga ng It may also be usefully noted that the 
a a e last pre-war year, namely, 1913, amounted 
het tuab-trer an 1,812,477 gallons. The importations for 
gallons, and © 1,973,025 gallons, as compared with 3,499,342 
FREW o 1,760,905 gallons in 1921 and 1922 respectively. 
champagne iene ne WINES.—The clearances of 
and ] rom 459,744 gallons in 1922 
. regard Ballons IN 1921, to 653,184 ie The Saree 
respectively saumur for the years 1923, 1922, and 1921 were 
gallons, and a, gallons, 53,234 gallons, and 37,871 
ind 14,867 — for sparkling burgundy, 20,897, 16,928, 
champagne ° ons. The foregoing figures in regard to 
demand’ too : = that a considerable improvement in the 
tel proprietor, ace. This has been a natural sequence of 
other ret Bllers, | and restauranteurs, and also to a less extent 
hibitive mas’ Owering their prices to figures of a less pro- 
pointed tke than was hitherto the case. As we 
Prices in the a year, we are convinced that too excessive 
glad, therefore. run reduce sales and profits, and we are 
ettent been ad” to note that our views have to a large 
lactor which caren during the past 12 months. Another 
ng by certain on in this direction has been the lower- 
Wines, a WEY tou n gone of the price of their non-vintage 
has certainly led = Policy, to our thinking, and one which 
PORT._F a substantial increase in the demand. 
thane —— a statistical point of view, wines from Por- 
greater disadvantage than do those from any 
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other wine-producing country, a remark which applies to 
both clearances from bond and importations. With'r ~ 
to the former, duty during the past 12 months was paid on 
6,748,767 gallons, as against 6,388,933 gallons in 1922, and 
514500751 in 1921, whilst the importations for the three 
onion 6,394,698, 6,388,594, and 4,593,144 gallons 
_THE VINTAGE.—Taken as a whole, the vintage in 
France was far from coming up to early expectations. 
Irregular temperature ruled everywhere, whilst a period of 
too much rain was followed by a rather severe drought, so 
that a good deal of coulure occurred, whilst later on many 
grapes were so dried up that they produced a very scanty 
amount of juice, so that the quantity of wine made was 
sso. te pe a om much ee that of an average 
year. e official figures as regards the Departments of 
Aude, Gard, Hérault, and Pyrenées-Orientales are already 
to hand, and show that in the aggregate they have pro. 
duced 567,010,000 gallons of wine, as against 581,180,000 
gallons in 1922. We learn from our well-informed contem- 
porary, Le Moniteur Vinicole, that the aggregate yield of 
France amounted to 1,253,624,000 wolitan as against 
1,523,518,000 gallons in 1922. Happily, there was scarcely 
any disease, and the grapes were, as a rule, fully ripe, 
oe here and there some little inequality was notice- 
able. 


IVY.—RAW MATERIALS 








HHESSREE SEES 
Rr Ee tesee~S 


* On December 28, 1923, 21°17. 

The past year was one of severe depression in the American 
section, and of a certain amount of progress in the Egyptian 
section. The main difficulty arises from the relative 
scarcity and high cost of the raw material, which during the 
year under review reached an entirely uneconomic price 
level. Raw cotton is peculiarly subject to the delicate 
attentions of the speculator, and during the latter part of 
the year excessive price fluctuations had a v unsettling 
influence over the whole trade. Messrs Robert Barbour and 
Brother summarise the course of prices as follows :— 

January commenced with fully middling spot at 15.40; at 
the end of February it was 16.45, 14.90 at the end of March, 
and back again to 15.48 on April goth. On May rith it had 
dropped to 14.18, but was just over 16.00 by the end of that 
month. From 17.28 halfway through June a gradual decline 
took place, and on August Ist, at 13.40, the lowest point of 
the year was recorded. From that date over 2d per Ib was 
added before September came in, and oe more during 
the course of that month, whilst in November the price was 
raised another 4d, from 17.78 to 21.99. The setback in early 
December reduced the quotation to 18.59, but following the 
Bureau report bullish activities once more asserted them- 
selves, and the final rate, after sundry disconcerting fluctua- 
ticns, was only 1d per Ib under the highest point of the year, 
the actual figure being 21.06. 

The American crop proved much smaller than had been 
anticipated. The acreage figures published at the beginning 
of July were over 124 per cent. greater than those of the 
previous year, and constituted a record in the history of the 
trade. Early forecasts of the United States rtment of 
Agriculture pointed to a eh ae 11,400,000 bales, against 
10,248,000 bales in 1922-23. forecasts, however, were 
progressively worse, culminating in a final estimate, in 
December, of 10,081,000 bales only. According to Mr. F. W. 
Tattersall, the growth for the season, including linters, will 
amount to about 10,700,000 bales, which, with the 2,500,000 
bales carried over at the end of July last, gives a total avail- 
able su : 13,200,000 bales. = consumption for 
1923-24 is put in neighbourhood of 11,700,000 bales, so 
that se rid’e: yectrese at Adaatichn cation wil WH sent 
summer be reduced to about 1,500,000. These do 
rot, unfortunately, point to a return in the near to 
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prices. Some authorities have Throughout practically the whole of the past 
their. belief that the day has passed | Schwartze, Sucunen, and Co. state, conditions eat 
to snoly Lancashire | sound were obscured by the political situation, ideas 
price. volumes for the inherent strength of the wool situation "o 
Egyptian in relation to American cotton | the healthy state of the trade that values, anne 
of the year—in June and July there speaking, were so little affected. In Spite of financial diff 
in ; : ili- | culties in Central Europe, a vast amount of unemploymen, 
at home, a distinct wave of pessimism in America (which 
good fair Sakellaridis Egyp country between May and October re-exported quite a large 
was 17.80d. Changes in | quantity of wool to Europe) and an industrial dispute in 
of the year were not impor- | Verviers, which lasted four months, the resultant {jj eflecss 
on May 11th, and 15.25d on | were but limited and of a temporary nature. r 
the price had advanced | When the sales opened in January the tone was confiden: 
rise in November to 26.9sd | and merinos regained most of the ground they had los 
with the figure at 24.50d. | December, and crossbreds, which, in spite of the improve. 
consumption of Egyptian cotton was | ment in the last three months of the preceding year, wen 
of the yield last year, which | still very cheap as compared with merinos, showed a furthe, 
,684,000 cantars. Prospects for the | material advance. nfortunately this position was no: 
present season are less favourable, and the output is not | maintained, as the fears of the result of the projec: 
likely to exceed 5,960,000 cantars. political action in the Ruhr caused lack of confidence ani 
The following table shows raw cotton and yarn quotations | doubt as to what would be the effect both financially nj 
for each month throughout the year :— economically of such action. This weakness was further 
Cotton. Cotton. ian | reflected at the opening of the March sales, but the tide yas 
Yarns.—— FG. arn. | on the turn already in the second week, thanks to Frenc) 


wa. and American support. The upward movement continue 
a 
. eee, a collapse in Germany, and bad trade in England ani 
: os America, took place in the June-July series, and it was per. 
; wooo 17°40 haps fortunate that the dockers’ strike compelled the aban. 
¥ were donment of the second half of the series. The consequent 
ease long interval allowed time for digestion, and a gradual ani 
FA continuous improvement took place from that time forward, 
less marked in merinos, but very distinct with regard t 
wt medium arid coarse crossbreds from October onwards. 4: 
oo ‘ ioe last crossbreds seem to be coming into their own, for, after 
- 217 .... - a oom long neglect, in spite of their relative cheapness, which one 
The s¢arcity of American cotton—used in 12 per cent. of | Would consider an important factor in the impoverished state 
Lancashire spindles—was further reflected im the large busi- | Of a great part of the world, the increased use of coarse: 
ness done in such sorts as Peruvians and the longer-stapled | fabrics has only recently become apparent. : 
Indian. The objects of the Empire Cotton Growing Asso- We give below our usual statement of the value per !b 
ciation are being actively pursued, and a beginning has been clean of a few representative descriptions in December in 
made in the growing of cotton in various British Dominions. | ©eTtain years, in July, 1914, just before the war, in April, 
The post-war cotton crops of the world are shown below | 1917, Which saw the temporary close of public auctions, and 
in comparison with those of 1914 :— in. December, 1919, 1920, 1921, 1922, and 1923 :— 
(Bales'of 500 Ibs (approx.) 000’s omitted. Linters included in Cape. —-—Australasian Cossbred — 
. . . rt Fine 
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According to the International Institute of Agriculture, the 
following yields of ginned cotton were obtained in certain 
British Colonies and Dominions in 1922-23, as compared 
with the average for the four pre-war years :— 
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“org . | 
As compared with last December, merinos show 4 oi 
15 per cent. for combing sorts and 20 to 25 per *. : 
short and faulty wools. Fine crossbreds are iN Bes 
medium 20 to 30, and coarse 50 per cent. higher. ag 
pared with the prices ruling in July, 1914 a ee 
roughly 100 per cent. higher, fine crossbreds oe ae 
cent.; medium, however, are only 40 per cent. 4 
30 per cent. dearer. 
According to Messrs Charles Balme and Co., the 
tities of * wool ” and wool for the account of the sie 
Australian Wool Realisation Association, catalogued tt 
London market during 1923, compare with the fg" 
1922 as follows :— 
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mentioned - 1922. 1923. 

Liverpool 150,901 194.945 

eer ccccccecccseesenseescene AORNS ..-. IGS 

ADUWOID. --+-ceerereeeeeeereeeereees 1 Zs 
imei total quantity of wool offered on account of 
ving A during 1923 up to 718,825 bales, as against 
sas ales during 1922, a decrease of over 20 per cent. As 
= red with 1922, the total catalogued quantities fell 
; ooo bales, or 10 per cent., a decline of nearly 150,000 in 
aralin’s contribution being noteworthy. Supplies from 
\ew Zealand were more prominent than in 1922. 


The following table, compiled by the ‘* Weekly Wool 
shows the amount of wool retained by the trade in 


“hart,” . . 
Se years stated, the figures for 1923 being approximate :— 
(Million Lbs.) 
and colonial wool ‘Ol ..106 .. 13S 
ctia.cane a ae ae 
eee eee eee eH SOOO SOHO HE TE SS OSTEO EEN ESD 494 ee 658 ee 320 
Demian: Jiioseo-ckoeess~cangsox> oe GS .. 4 1. 4% 
Reduction in B.A.W.R A.'s stocks in U.K....... «+ «+ 86 .. 190 
Total retained by trade ................++ 589 .. 784 .. 555 
4t the end of 1923 stocks of wool in trade hands were 


orobably less than at the beginning of the year, so that 
the machinery consumption in 1923 was about equal to that 
in 1913. In 1922 stocks in the hands of the trade increased, 
w that the figure of 784 million Ibs did not entirely repre- 
ent consumption. 

The omens point to a continuance of a firm position in 
woollen markets. Messrs Edward Dyerson and Co., of 
Melbourne, quoting estimates made bv the United States 
Department of Agriculture, point out that the number of 
sheep in the world prior to the war was approximately 
390,000,000, but these have since dwindled, and the 1922 
estimate was about 465,000,000—a decrease of approximately 
16 per cent. Australian flocks (which produce nearly one- 
quarter of the worid’s annual supplies) comprise over one- 
sixth of the world’s total. Some of the figures are interest- 
ing, and are as follow :— 


7-—Number of — 
Conntry. Fre Wars Baa 
es WR cco sin sGabeksed este set 28,967,495 .... 23,761,021 
New Zealand...........ss0:+-2+:s0ecee QHIQL BIO |... 22992259 
— SSCS cic dekEbecbevesdeces soaoraas - 26,288,960 
United States...2....00 00. 5ag6mo00 3°, 36,048,000 
TOGORY ose. sccncccccccccccceeecvcess 26,286,296 .... 12,000,000 
ee by over one-half in the River Plate Republics 
i$ que 


lue partly to increasing population and improved railway 
facilities bringing a larger percentage of the country under 
cultivation, but is chiefly the result of the enormous slump 
couple of years ago in the price of crossbred wool, which 
discouraged sheep farming in those countries. 
_ *he present season’s prospects do not favour any mar 
increase in the world’s meets. The new pnaithen ep, 
a to Messrs Schwartze, Buchanan, and Co.. will 
~ a considerable decrease, 250,000 bales being probably 
~ ce estimate. This reduction is due not so much 
ace my osses of sheep as to a light shearing, caused by 
Nera pet. The lambing, too, has been a failure. In 
: a ea a the production is likely to remain stationary, 
unene season in the North Island would appear to be 
lieet oe by the wet and cold one in the South 
: rom South Africa no increase can be expected, as 
on i ~ been rather dry. The Argentine ¢lip will 
bales pave . urther substantial decrease, and of the 120,000 
dou feck 8 Y 360,000 Colonial bales) held over in Argen- 
i — only 20,000 remain. Of B.A.W.R.A. stocks 
aes Now but 220,000 bales left, and these will be dis- 
of in the next few months. 


JUTE, PLAX, AND HEMP. 


Th *2 as 
hcuida ye " depreciating values which coincided with the 
den sa a r arious stocks, both in the countries of produc- 
brought tc ; wn consuming centres, appears to have been 
improve bea ~ in 1923. Values during the year began to 
salt ~ a eet that supplies were proving 
vt ete heavy accumulation of previous years 
dependent au i¢ly, liquidated, and the trade has become 
proved sellefer the existing crop. Fortunately, this has 
Not touch ‘he ory as regards quality, but the quantity does 
ond as high-water mark of previous years. The 
iain ee spinners which set in very early has 
iatheey y maintained. Other countries have bought 
ccntinually as Y, notwithstanding which hemp has almost 
‘dae, te in price since the beginning of the year, so 
compared Phe good Bologna range from £77 per ton, 
Season, Italy ; peo Per ton at the beginning of the 
ally stabil; sa S benefiting by a currency which is practi- 
at 100, and which enables the local mills to 
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on account of B.A.W.R.A. at the under- 


manufacture at a price that can compete successfully in the 
world’s markets, whether for yarns or cloth. 

Flax.—The flax spinning and weaving industry in France 
and Belgium has been active during the whole year, and was 
assisted by the stimulus of a depreciating “exchange on 
export. Ireland and Scotland suffered from depressed trade 
conditions and severe competition. An improvement is at 
last being felt, partly through trade revival and partly 
through the shortage and dearness of cotton, which is 
encouraging a more extensive use of linen. The production 
of flax in most of the producing countries has almost 
returned to normal except in Soviet Russia, where the culti- 
vation is still far below pre-war, and this season the esti- 
mated quantity available for export is only 40,000 tons, 
against 300,000 tons in pre-war days. It is manifestly im- 
pessible for the spinning trade to return to pre-war consump- 
tion until Russia is able to increase her production of flax, 
for this is the principal source of supply capable of expansion 
tu meet the world’s requirements. 

Prices fell until March, 1923, when Baltic flaxes advanced, 
owing to heavy buying, but reacted again until October, 
which was the lowest point. Soviet flaxes continued to fall 
until October-November, when a large business was done. 
Since then there has been a steady upward tendency, which 
seems likely to continue while cotton is at its present 
high level. Livonian Risten is valued at £100, and 
Bejetsky I. sort £91, c.i.f. The large accumulations of 
stocks which existed last year have been completely absorbed 
into consumption, and the spinning trade is now strictly 
aependent on the annual production. 

East Indian Hemp.—There has been an entire clearance 
of stocks, both in India and at home. Reports from India 
indicate that the unprofitable prices of the last few years 
have caused a considerable diminution in the sowings of this 
class of fibre, and growers are producing very little more 
than they require for their own necessities. Consumers hold 
little or no stock, and as none is available in London any 
inquiry goes straight to the very sensitive producing markets, 
which respond with steadily increasing prices. Fine Jubble- 
pore has advanced in value from £24 per ton to £30 per ton. 
Benares from £21 per ton to £29 per ton. Other classes of 
Indian hemp have moved in proportion. 

Calcutta Jute —The 1922-23 crop proved to be considerably 
larger than the very low official estimate, which brought 
about wide fluctuations in price throughout the season. The 
new season opened under satisfactory conditions, with a 
considerably increased area, and on the expectation of a 
much larger crop prices steadily declined, until first marks 
were sold as low as £20 10s per ton in the month of Sep- 
tember. The market quickly reacted at this point, and rose 
to £30 per ton, but has reverted since to the neighbourhood 
of £27 per ton. An indication of future expectations is to 
be found in the premium paid for shipments two to three 
months ahead, which is generally 20s to 30s per ton. 

Manila Hemp.—Receipts during the year show an increase 
of 16.6 per cent. over 1922, viz., from 1,275,000 bales to 
1,487,000 bales, but shipments and deliveries have corre- 
sponded closely with the increased receipts, and the position 
of the article is undoubtedly healthy, with a demand 
apparently fully equal to the supply. 

The price of “J” grade at one time fell as low as £30 
per ton, but the revolution in Mexico, which improved the 
demand for Manila, raised the price of ‘‘ J’ to £36 per ton. 
The lower grades show less appreciation. Unquestionably, 
the increase of production has largely served to take the 
place of sisal in the manufacture of binder twine. 


It is satisfactory to note that the grading of hemp during 
the year has steadily improved, and of late there has been 
almost complete immunity from the defective material which 
bulked so largely in the previous season’s shipments. Scien- 
tists in Manila have completed their investigations as to the 
cause of the weak fibre, and an interesting report was 
recently issued indicating that they had verified the bacteria 
which were causing the injury to the fibre. 


Sisal.—The year has shown a steady improvement in 
trade, with an increase in output and a corr g in- 
crease in demand. Those shipments which were not sold 
beforehand were quickly absorbed, and no stocks have 
accumulated at any point. The market throughout the first 
half of the year was unusually steady, with practically no 
variation in price, but the revolution in Mexico has caused 
an increased demand for the African product to take the 
place of the Yucatan fibre, the export of which has ceased 
owing to the dislocation of the shipping services and the 
occupation of the country by the rebels. The situation is 
causing real anxiety among binder twine makers, as the 
enormous stocks, running into half a million bales, which 
were held for some years in the United States have now 
disappeared, while the reserve stocks in the hands of manu- 
facturers must be lower than usual. The trouble in Mexico 
appears likely to bring African sisal into still further promi- 
nence and to confirm the rise in price in the absence of stocks 
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or any pressure to sell from producers, who are booked far 
ahead. 


Henequen.—The consumption of Mexican sisal in Europe 
was considerably extended during 1923, and shipments 
totalled some 115,000 bales. The low price and accurate 
execution of contracts under the well-managed selling 
arrangement in New York unquestionably added to the 
popularity of this fibre, together with the improvement in the 
quality caused by greater care in the production, baling, and 
grading. Evidences were forthcoming during the latter 
months of the year that less material would be available for 
shipment to Europe, if the wants of American manufacturers 
were to be adequately met. The revolution to which we have 
alluded brought matters to a crisis, and manufacturers 
throughout Europe are now seeking to secure early delivery 
of African sisal to replace the Mexican supplies, which are 
fraught with so much doubt. It seems doubtful, indeed, 
whether European mills will return to the consumption of 
Mexican unless substantial advantages are offered. The 
price to the grower during the year was gradually raised to 
5 cents to the lb, without, however, any increase in the price 
to the American consumer. 


New Zealand Hemp.—Attempts have been made in New 
Zealand to improve the production of this fibre by closer 
attention to cultivation and more accurate grading. Growers 
have been discouraged owing to the continuation of low 
prices, and openly stated that they were unable to produce it 
at the prices which were ruling during the first half of the 
year. The Mexican situation and the difficulty of securing 
sufficient supplies of African have reawakened interest, 
especially in America, and the turn of the year sees a con- 
siderable improvement in value, which, it is hoped, will lead 
to an increase of production. 


Maguey Fibre.—1n common with other fibres of its kind, 
maguey has steadily appreciated in price, notwithstanding 
its substantial output, and values close at their best at the 
end of the year. 
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The following figures show our imports of flax, hemp, anj 
jute during 1913, 1922, and 1923 :— 


Quantity, ~~ 
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from investments knows how harassing 18 ee 
if you purchase a Canada Life Annuity. 
It is, humanly speaking, equivalent in 
larger income. \ COM PANY 
FOR INSTANCE— hi 
Other ages pro rata, on e ually generous terms. 
You ean invest any cmtunt ‘team £100. The ALL CLASSES OF INSURANCE EFFECTED 
to the Canada Life—the oldest Colonial Life 
Assurance Company and the office that gives EXPERIENCED AND FULLY EMPOWERED 
Funds, £18,000,000. TOTAL FUNDS _..... ...  £28,942,468 
(Established 1847.) 


the anxiety entailed by the constant rise Pp t  - 

safety toa Government pension. It cannot 
A man of 62 who takes out a Canada Life Annuity 

Assets of the Canada Life Company are 

the best value for Annuities. 

REPRESENTATIVES THROUGHOUT THE WORLD 

15, Ki 
5, King Street, Cheapside, LONDON, E.C.2. 
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At the close of 1 the principal feature of the silk 
that an ion aes gp ig my agra a 
constantly increasing consumption. s of raw silk were 
very light, and it was sonal? believed that a serious 
shortage would be felt before new silk be available. 
1 the first months of 1923 prices rose rapidly. 
News America was distinctly optimistic, and consump- 
tion there exceeded 35,000 bales monthly. As early as March 
important contracts were made for new silk, both in China 
and in Italy, America being the chief buyer. In April busi- 
ness quieted down in Lyons. Manufacturers were alive to 
the danger of high prices for silk, and turned part of their 
production towards the use of cheaper textiles, such as 
cotton, wool, silk yarn and artificial silk. This change re- 
sulted in very difficult times for throwing mills and in a 
sharp reduction in the consumption of Japan silks on this 
side. Meanwhile, America was still buying freely on the 
Eastern markets. However, no serious shortage of silk 
ing felt, and it soon became evident that none would 
be felt, shipments from the Far East resulting considerably 
larger than anticipated. 


The final result of the crop was up to expectation: The 
r cent., 
according to the producing centres. Neve s, high 

ices were paid for cocoons all over the world, and the 

id down cost of new silk was about equal to prices ruling 
at the time on the consuming markets. Business remained 
quiet and prices declining throughout the summer months, 
with a better feeling at the end of August. On Septem- 
ber 1st J was afflicted by an exceptionally severe earth- 
quake. irty thousand bales of silk were destroyed in 
Yokohama, and during a few days it appeared as if exports 
from Japan, which form 60 per cent. of the world’s silk 
production and about 75 per cent. of the silk supplies of 
America, would cease for several weeks, or even several 
months. Prices rose in a few days by 25 per cent., and 
America sent large orders to China and to fediy. However, 
the excitement did not last long; the new quotations soon 
appeared prohibitive. The re trade began to look at 
silk piece goods with less favour, and jobbers reduced their 
orders. Meanwhile, the Japanese had managed to resume 
exports in the course of a few weeks, thus doing away with 
the fears of a shortage of silk supplies. Less than a fort- 
night after the disaster prices began to give way, and since 
then the silk market has remained quiet. Present prices 
_ practically come back to the same level as at the end 

ugust. 


Silk prices in gold currency are to-day almost double the 
lowest prices reached after heavy fall of 1920; they are 
very nearly the same as those of the beginning of this year. 

Srcx Surety rrom ALL Countries. 


(In Kilogrammes.) 


[Feb. 16, 
HIDES AND LEATHER. 


Raw Hides.—The course of business ran 
during 1923 than during the previous year, 
satisfactory to both importers and buyers. 
throughout was especially strong for low-priced hides 
Values of all hides steadily hardened until about June, and 
then gradually declined, especially for South Americ. 
hides, which were quoted at a very low price indeed 
frigorific ox at 63d and cows down to 51d per Ib. Then 
hides have recovered from the worst, but are still relatively 
cheap. English hides also declined at this period, but not 
to the same extent, and recovered later, their present weak. 
ness being due to the general poor condition of the hides 
The export of English hides during the past two years was. 
—1922, 144,744 cwts; 1923, 156,228 cwts. Imports of foreign 
hides saowed a further improvement, but, as in the case of 
the English product, shipments were still below those of 
the last pre-war year :— 


More smoothly 
and was More 
The demand 


Tanned (Skins.—In spite of the disappointing results 
shown by many branches of the general trade of the country, 
in tanned East ‘India skins, the year’s business shows no 
decline in the aggregate sales, while the basis of values has 
been appreciably raised. There was a steady demand 
throughout the first six or seven months, after which it 
gradually improved in successive sales to the close of the 
year, when the strongest demand and highest prices were 
recorded. The home trade was steady during the earlier 
months, and very strong during the closing stages. The 
end of the year found stocks within a very moderate com- 
pass, and the demand active for all descriptions. 


Tanned Hides.—During the year there has been an ex- 
tremely good home trade demand for this article, and prices 
generally have ruled very steady, as the closing values only 
show the small average improvement of about 5-10 per cent. 
on both Madras and Bombay tannages. Export business 
has been quiet, which is not surprising in view of the fluc- 
tuating and adverse exchanges. Through the medium of 
the public auctions about 957,000 have been disposed of, 
comprising 430,000 Madras (including 200,000 calf), 490,00 
Bombay and 38,000 Colombo and Calcutta hides. With pre- 
sent stocks so limited prospects for the present year are dis 
tinctly favourable, and larger shipments than those to hand 
recently can be readily absorbed by the trade. 


Leather.—Trade returns in the United Kingdom show 
that during the twelve months ended December 3!, 1923; 
the imports of undressed leather totalled 599,213 cwt, valued 
at £4,743,281, as compared with 444,320 cwt, valued at 
£3,880,414, in the previous year. India, of course, was the 
largest source of supply in respect of both hides and skins, 
and the United States furnished a good proportion of hides, 
while Australia sent a considerable quantity of both hides 
and sheep skins. Imports of dressed leather for last ye" 
totalled 156,192 cwt, valued at £6,333,182, as compared 
with 152,280 cwt, valued at £6,846,611, in 1922, the United 
States again being the most important supplying er 
France ranking next.—Mr H. S. Cotton (Culverwe®, 
Brooks, and Co.) in ‘‘ Chamber of Commerce Renew. 


Boots and Shoes.—Prevailing industrial conditions were 
responsible for a demand principally for low-priced goods. 
In the first few months of the year orders came irregulat e 
with a burst of activity just before the Easter holida 
season. The cold weather of the early summer and “ 
unsettled meteorological conditions prevailing siege 
upset the normal running of the industry and the _. 
tions of manufacturers. Labour troubles in Ireland 
layed deliveries in the early autumn, and caused many se 
cerns to miss their market. In the latter part of the ’. 
however, a welcome change for the better took place, a 
mand improved, and business at the close of the year * 
not unsatisfactory. 


f 
The following is a statement of imports and exports © 
hides and leather during 1913, 1922, and 1923 :— 
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Btraite Settiements 
Federated Malay 
States 


+ Under the m of “ Leather” are the foliowing articles, 
viz.: Hides, el nek. ourried or in a ee ; Goat skins,tanned 
or dressed as leather ; Sheep skins, tanned or dressed 


CHEMICALS. 


has been extracted from the annual review 
oyse and Co., Limited, dated December 31, 


as leather. 


The followin 
of Sir S. W. 
1923 :— 

Chemicals.—Though business gooecally is better now than 
it was 12 months ago, some disappointment may be ex- 
pressed that its ress has not been greater, and that 
prospects of a solid improvement at an early date still remain 
obscure. There is, however, a feeling that conditions will be 
better this year, and that some further improvement in trade 
may be expected. Sulphate of has fluctuated little 
during the year, in spite of the variations in the value of the 
metal. Twelve months ago the price was £26 10s, and it 
remained steady up to June, since when lower figures have 
been accepted, and to-day business has been done at £25 for 
both early and forward delivery. Home trade requirements 
have been on a smaller scale. Green copperas has been in 
plentiful supply, with little change in values. Acetates of 
lime have been scarce, and whilst in January they were 
being offered at £8 5s and £16 for brown and grey respec- 
tively, to-day £12 10s and 4,22 are being paid for available 
supplies. Acetate of soda was £22 15s in January, and 
advanced to £35 in June, with a shortage of supplies—to-day 
4:23 may be taken as current value. Acetic acid has ruled 
steady all the year, but latterly has been firmer, especially 
for delivery into 1924. Lead nds have been affected 
by the rise and fall of lead, which commenced the year at 
£26 7s 6d, has been as low as £24 10s in July, and fs to-day 
4,30 7s 6d. White acetate of lead was £39 in January, and 
is now £43 10s, whilst brown advanced from £34 to £45 
per ton, there being a distinct shortage, brought about by 
absence of shipments from Germany. Nitrate of lead has 
had little change, but home makers have retained their hold 
and also done a fair export trade. Litharge and red lead 
were £38 15s in January, and to-day’s price is the highest ot 
the year—viz., £45 per ton. Supplies of carbonate of potash 
have amply met year’s requirements, which have been 
only fair, but values have advanced about 43 to £4 per ton. 
Caustic potash has moved off steadily, and price of solid 
$8-q2 per cent., which was about £29 in store in January, 
rose to about £35 in April-May, and the present figure is 
about £31 per ton. Trade in ontreal potashes has been 


small; price ruled as high as £93 in April, whil today’ 
value is about £70 per ton. The demand for moe ia 
sulphate of potash in 1923 was below normal. Trade ig 
yellow prussiates of potash and soda has been disappointing, 
showing a general decline in consumption, and especially in 
potash, which 12 months ago was realising 1s 53d, and toda 
is only about 93d per Ib. Soda has also gradually fallen rm 
1c}d to 544 per Ib, with supplies in excess of demand. The 
export inquiry has been small. 

Tar Products.—Benzoles had only a moderate demand and 
values gradually weakened ; the reductions in petrol in July 
and September helped to depress the market still further 
Creosote commenced the year rather quietly at about 614 
per gallon. The position strengthened in February, and has 
since been well maintained, values in December being about 
$id per gallon. Crude carbolic acid supplies have been 
scarce, and readily absorbed in consumption; prices have 
varied from 2s 4d in January to over 4s in March and April, 
subsequently remaining fairly steady until November. |p 
naphthalines the refined product has been erratic, but crude 
has had a more steady demand, and fair values have been 
obtained. The easy tone in the pitch market existing at the 
end of 1922 changed early in January, increased figures being 
recorded. Continental consumers were compelled to come 
on the market for large supplies, with the result that by the 
end of the shipping season prices had advanced beyond all 
expectations. However, by the end of May a heavy fall in 
values took place, and little business passed until the 
autumn. It was reported that Continental buyers carried 
over from last season stocks of pitch higher than the average, 
and this, together with the uncertainty of the Ruhr position, 
affected values, which were again easier in September. 
October, however, brought considerable inquiries, and for 
several weeks prices advanced. In November it was difficult 
to find genuine buyers, and since then the situation has been 
a nominal one, with business passing at considerably reduced 
figures. In sulphate of ammonia the demand has been fairly 
good, both for the home and export markets. 

Heavy Alkalies.—Bleaching powder has been in steady 
demand for the home trade during the year, and makers 
have met consumers somewhat in price, and further conces- 
sions have been made for deliveries during 1924. White 
caustic soda also has had a better inquiry for the home trade, 
and there has been some considerable activity in oversea 
shipments. Makers have had keen outside competition to 
meet, and prices have been reduced from time to time. 
Ammonia alkali has been in steady demand, and makers 
have been well occupied. Bicarbonate of soda and soda 
crystals have been fairly active. Saltcake has been in good 
request for export. Trade in chlorates of potash and soda 
has only been moderate, and at reduced prices—in January 
4d and 3d were the respective values, whilst to-day 3d and 
2§d per lb are fair market figures. 

Dyestuffs.—In the course of an article in the Chemical 
Age, Sir Wm. Alexander states :—The home market has 
been somewhat livelier than during the year 1922. In some 
groups of colours there has been a decided improvement. 
The railway companies appear to be spending more freely on 
the necessary repairs and maintenance work, and the 
demand for paint, enamels, &c., stimulates business in the 
special group of colours which are used for this purpose. 
long as raw cotton remains at its present price, probably 
little hope can be entertained of the trade reaching its 
nermal dimensions. The year has shown a general fall in 
prices. The average price of dyestuffs during 1922 was 
38 5d a lb, whilst in July of this year a similar average was 
2s 6d, and to-day it is somewhat lower still. It is highly 
satisfactory to observe in the year under review the appear 
ance of brand-new British colours—viz., the Caledon ade- 
green colours of the Scottish Dyes, Limited, a series of vat 
dyestuffs, and the Cellutyl series of the British Dyestufl 
Corporation, Limited, a group of dyestuffs having the speci 
property of dyeing celanese silk. 

Chemical Fertilisers.—Conditions have been largely co" 
trolled by the general, world-wide depression in agriculture 
and the extreme variations of the European monetary 
exchanges. These two forces combined have prevented the 
fulfilment of the demand for fertilisers which undoubtedly 
existed, and at the same time hindered its natural expansio. 

During the past nitrate year—July, 1922, to June, 19°3— 
the comstlingtioe: of fifrate Of edt LN 3 185,000 tons, com- 
pared with 1,528,co0 tons in 1921-1922. This figure 1s U* 
doubtedly smaller than in pre-war years, when the wor ° 
consumption approached 2,600,000 tons, but it must not 
overlooked that in the earlier period Germany psa 
about 800,000 tons, while at present she supplies . 
demands with synthetic nitrogen products. A most remar 
able increase in a country’s consumption of nitrate of $0 
is shown in the case of the United States of America, whi 
In 1922-1923 consumed 984,000 tons, as compared a 
550,000 tons in 1921-1922. The use of nitrate of soda in th a 
Evropean countries which are in a financial position 4 
purchase nitrate of soda is gradually reviving, - 
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ENDOWMENT ASSURANCE 
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The Society since its formation in 1826 has a con- 
tinuous record of high Bonus rates, unbroken by 
the war. 


Throughout that long period of nearly 100 years a 
Bonus has been declared at each of the periodic 
investigations, and on no occasion has the rate fallen 
below 30s. % compound. This was the rate declared 
for the latest quinquennial period ending 31st Decem- 

ber, 1920, which included nearly 3 yearsof war. For 
the 20 years ending 1915 the rate was 35s. % com! 
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to Great Britain, the consumption in 1922-1923 was 81, 

, an increase of 15,200 over the year 1921-1922. 
increased consumption of nitrate of soda in the world has 
been largely helped by the policy of the Chilean ‘Nitrate 
Association in fixing tak, prices for long periods. Their 
action has tended to control speculation and to give 
confidence to the importer and merchant. : 

Great strides have been made during the past year in the 
production of dry neutral sulphate of ammonia containing 
238 per cent. of ammonia, as compared with 24} per cent. in 
the previous acid quality, it being estimated that at least 
70 per cent. of the British production is of the superior 
quality. The total British production’ of sulphate of 
ammonia was approximately 340,000 tons, and about 140,000 
tons were consumed in Great Britain and Ireland, while the 
exports to foreign countries increased by some 70,000 tons. 
The three principal countries—viz., Great Britain, Germany, 
and America—are estimated to have produced something 
Gver 2,000,000 tons; it is impossible to obtain the exact 
figures, but all the indications of 1922 point to the American 
tctal output being in the neighbourhood of 600,000%tons, 
while Germany is supposed to have produced approximately 


300,000 tons of combined share although not all of this 
was in the form of sulphate of ammonia. 


VEGETABLE OILS AND OILSEEDS. 


The oilseed crushing industry of the United Kingdom in 
1923 experienced greater activity than in the preceding year, 
and so far as trading conditions were concerned had a more 
satisfactory year than at one time appeared probable. 
Several world factors, notably the shortage of the linseed 
and cottonseed crops in the United States and the fluc- 
tuating rates of exchange in European countries influenced 
the markets from time to time, and presented difficulties 
which, however, were successfully surmounted. Prices 
generally, though high, were on the whole steady, and were 
subject to fewer violent variations than in some recent 
years, and this, coupled with more stable conditions in the 
consuming industries, greatly helped matters. Happily, 
also, there were no financial failures. The net imports of 
oilseeds, oil nuts, and kernels from abroad, all of which 
found their way into the mills (stocks held being very small), 
at 1,571,115 tons, constituted one of the highest totals in 
the history of the industry ; and was 242,940 tons more than 
in 1922 and around 200,000 tons higher than the average 
of the three preceding years. The gross total of oilseeds 
Was 1,156,095 tons, of which 7,041 tons were re-exported, 
the principal items consist of cottonseed 543,565 tons, 
linseed 381,504 tons, soya beans 113,062 tons, and rapeseed 
60,898 tons, while that of nuts and kernels was 455,368 
tons (less 33,307 tons re-exported). In each case there was 
a substantial increase over the previous year’s receipts, 
cottonseed being 60,000 tons up on larger imports from 
Egypt and India, linseed 22,655 tons, soya beans 53,705 
tons, palm kernels 50,000 tons, and ground nuts 31,000 tons 
more. With an estimated yield of 1,750,000 tons cf linseed 
in the two chief exporting countries (Argentina and India), 
lower prices and larger imports were anticipated, but these 
were not realised. In the United States the domestic crop 
was below average, and requirements of linseed oil were 
much above normal, causing American crushers to make 
demands on the Argentina crop to the extent of 550,000 tons, 
or more than double the figure of 1922. Altogether 
America’s linseed oil requirements were, in round figures, 
the equivalent of a million tons of seed, nine-tenths of which 
was crushed in the States. More Indian than Plate seed 
was imported into this country. Russia was represented by 
less than 2,000 tons. Egyptian cottonseed was an average 
crop of fair quality, the bulk of which was, as usual, ex- 
ported to Great Britain, and contributed 338,376 tons to the 
total import of 543,565 tons. It is satisfactory to note that 
India’s export of cottonseed is expanding to pre-war level, 
the substantial arrivals from that great dency during 
the year having considerably helped English crushers when 
they might otherwise have been without supplies. Soya 
beans appear to be coming into favour again, but the long 
sea voyage and the small oil content make it difficult to 
produce oil here as cheaply as that exported in bulk from 
the native milling centres in Manchuria. The residual cake 
and meal are, however, a prime consideration, und find a 
ready market. The comparatively high figure of the im- 
ports of nuts and kernels (viz., 422,000 tons net), principally 
palm kernels and ground nuts from West Africa, indicates 
that this branch of the industry, which was formerly almost 


Sched ae _ or of Germany, is now firmly estab- 


With increased supplies of raw material, the crushi 
extracting mills have been able to produce larger adie 
of oils and oilcake to meet demand both at home and abroad 
The English demand for linseed oil gradually improved 
throughout the year, and reflected the rather better times i. 
the paint and varnish, linoleum, and other consuming jn. 
dustries. Cotton, palm kernel and other edible oils 
were in improved and steady demand from margarine many. 
facturers, while British soap makers also called for more 
vegetable oils, though they made large purchases of soya 
oil imported from Manchuria in the summer months, when 
shippers offered considerable quantities at low prices, Re. 
garding the export trade, the aggregate sent abroad was 
around 11,000 tons more than in 1922, but differed much in 
particulars. The figures for last year and the three 
preceding years are as under :— 


1921. 
Tons. Tons. Tons. 


-» 93.433 .. 89,608 .. 15,700 
+ 12951 .. 13,149 .. 97,744 


Linseed oil exported, at 37,701 tons, compares with 59,338 
tons in 1922, when the figure was swelled by very sub- 
stantial exports to the United States. The operation of a 
tariff of 3.3 cents per pound on foreign oil imported, how- 
ever, greatly hampered competition last year, though in the 
earlier months of the year, when the mills on the Eastern 
seaboard were caught short of seed, American importers 
bought freely of English oil for May-August shipment, one 
effect being to send up the spot price of raw linseed oil ex 
Hull mill to 452 per ton (naked), the highest point reached 
during the year. On the other hand, the exports of soft 
oils, notably cotton and palm kernel, showed a large in- 
crease, and more than counterbalanced the falling off in 
linseed oil. Germany has been very short of fats, and was 
continually in the market for edible oils, and in the absence 
of competition from America, which hag no surplus of 
cotton oil for export, English crushers have been able to do 
a good trade with Northern Europe generally. With the 
exception of the summer months, the refineries have been 
more regularly employed, while in the latter part of the 
year big purchases of crude cotton oil were bought on Ger- 
man and Scandinavian account. The English exports of 
palm kernel oil (refined and unrefined) were 23,475 tons, 
against 8,089 tons in the previous year, and of cotton oil 
20,622 tons, against 10,576 tons. Prices generally were 
steady ; raw linseed oil ranged between £52 (in March), the 
highest), and £36 (in August), the lowest, the average for 
the year being 441 5s per ton, naked, ex Hull mill. Crude 
Egyptian cotton oil reached the highest in December, _ 

‘42. was recorded, with crude Bombay at £40, an 
the lowest in August, when the values were £32 and Ai! 
the average Hull prices being £37 158 for Egyptian ee 
£36 5s for Bombay. Crude rape oil was £44 in Marc | 
and April and £36 in August and September, the average 
for the year being £40 16s per ton; and crude palm —. 
oil £47 in April and £35 10s in July, with an average 0 
£39 158. se Rai 

The production of vegetable oils in the United King! 
in 1923, estimated from the commercial yield of gogo 
the net imports of oilseeds, oilnuts and kernels, was 4 oe 
tons, or 70,105 tons more than in 1922. The comparat! 
figures are as follows :— 


1920. 
Tons. 


1922. 1923. 


1922. 
Tons. 

. 117,450 oe 
81,000 .. 


75,300 .. 
31,585 
128,200 .. 
26,700 - on 
. 399,300 .. 393,845 .. 
SSS ee ‘een I, 
Imports of vegetable oils from abroad were, as usua 


fairly substantial, the total of unrefined being 131,588 
principally coconut, palm and soya, which accoun 


39,000 
92,920 is 
yt <4 64 


107,395 tons.of the gross imports. The arrivals of petoet 
were 16,537 tons, consisting mainly of coconut, eer ‘per 
olive oils. The re-exports were 20,308 tons, oo The 
cent. of the gross imports of refined and unrefin Se ts 
position of the nation’s vegetable oil supply 1s sf 

the following summary :— - 


192%. 1923. 
1921. Tons. 
.. 399,300 .. 393,845 .- 
. 106,364 .. 102,757 «- 
a oe oat oe ve 197,817 


Total remaining in U.K. 491,286 .. 434,990 .. 427,42 .. 4735 _ 


The production of oilcake and meals in the United Bid 
dom was over a million tons, but the quantity <n 1022 
abroad was only 63,446 tons, against 42,142 tons ! a: 
At the same time, we had a net import of 317 $503 oad. 
against 316,366 tons of oilcake manufactured si1 much 
Prices generally were a little more reasonable, but st! 
higher than in pre-war years. 


463,950" 
113,44 


— 
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BRITANNIC 


ASSURANCE CO., LTD. 


All classes of Life Assurance 
business transacted. 


@ Under the Company's House 
Purchase Scheme special facilities 
are offered to enable policy 


holders to purchase their homes. 
(See Special Booklet “To Abolish Rent.) 


Estab. 1866. | FUNDS, £8,500,000. 
REPRESENTATIVES IN ALL DISTRICTS. 


Chief Offices : 


BROAD STREET CORNER, 
BIRMINGHAM. 


UNITED KINGDOM 
PROVIDENT INSTITUTION 


FUNDS EXCEED 
THIRTEEN MILLIONS 


Chairman: 
THe Rr. Hon. WALTER RUNCIMAN. 


The Institution is in a strong position as 
regards every point which makes for future 
Prosperity. Among the more important of 
these are the following : 


(1) Unimpeachable Security. 
(2) Favourable Mortality. 
(3) Moderate Working Expenses. 


The combined operation of these factors keeps 
intact the sources of future profits, and 
renders the policies of the Institution highly 
attractive to present and future members. 


ziue for Prospectus of Children’s Deferred 

Ssurances, carrying an Educational Endow- 
cae Option at age 16, and a number of 
valuable Assurance Options at age 21 or age 25. 


Pa a Purchase Scheme, which enables persons 
t y their own houses, and in the event 
of death to leave them free of debt. 


——— 
196, STRAND, LONDON, W.C.2. 


HIGGINSON 
& CO. 


Merchant Bankers, 


80 Lombard Street, 
LONDON, E.C.3. 


General and Investment 


Banking Business. 


Acceptances. 
Commercial Credits. 
Foreign Exchange. 


Special Facilities between United Kingdom 
and U.S.A. 


Capital Issues Negotiated. 


Management of Investment Funds. 


CORRESPONDENTS OF 
LEE, HIGGINSON & CO., 
Bankers, 


BOSTON, NEW YORK, 
CHICAGO, U.S.A. 
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with turpentine markets advancing 
ues that were already high. In the early 
the demand from consumers in the 
ing; also it became a t that 
val stores would be considerably higher 
previous year. Added to this the antici- 
pated great activity in building operations received a severe 
check owing to the high cost of labour and building 
ials. is slump weakened the London market, but 
in consequence of the meagre stocks at that port the decline 
was more gradual, forward tions more affected 
than spot prices. Thie lowness of visible supplies for London 
caused a sharp but short-lived advance in the middle of May, 
and the spot quotation reached 116s 6d, the highest point of 
the year. From this point onwards, with London visible 
supplies increasing, values steadily declined, until at the 
beginning of September 69s 3d, the lowest spot quotation 
for the year, was . The market rallied towards the 
middle of the month, and from this period until the end 
of the year a steady and rather featureless market ruled, 
spot prices fluctuating quietly between 71s 6d and 75s. The 
increase in production over last year in the U.S.A. appears 
to be in the neighbourhood of 21 per cent., although, at the 
same time, her exports of turpentine show a considerable 
increase. The total London deliveries for the year 1923 
were 92,776 barrels, as against 84,658 barrels in the oe 
year, an increase of 8,118 barrels. Of the total deliveries 
only 8,580 barrels were French turpentine. Stocks of tur- 
pentine in London at the end of each year were :— 

1921. 1922. 1923. 

. 14,168 .. 19,454 .. 31,427 

26 .. 655 


& 


.» 32,086 
4,850... 
.. 14,414 .. 24,417 .. 32,086 
-- 68/3 .. 1039 .. 172/- 
-- he .. 13Bhc .. B5hc 
Rosin.—The increased production in America has kept 
prices lower, although during the last few weeks of the 
year pale grades became firmer. The demand for rosins, 
however, appears to have increased, and the exports from 

U.S.A. to all countries were much greater than in the 
previous year. The imports of rosins into the United King- 
dcm show an increase on those of last year, but, owing to 
the high prices that ruled in France a greater proportion of 
orders was placed in America.—Lowden, Connell and Co. 


-- 14,414 . 


Price in London (American) 
Savannah 


5Al- 
” é 54c 


Political unrest, with increasing instability in the ex- 
changes, marked the course of 1923. Timber operations, 
therefore, continued to be hampered in respect to forward 
contracts. Reliable shippers of most descriptions of wood 
have sufficient financial strength to escape the necessity of 
consigning their products, and therefore obtained their 
prices for consumption as it arose. Such consumption was 
disappointing in volume for the first half of the \ear, but 
ually strengthened as the railway mergers were com- 
pleted, and the necessity for new rolling stock was being 
faced. Both hardwoods and softwoods have already bene- 
fited, and should continue to benefit by the development of 
this long waited for demand. The timber trade is, generally 
speaking, in a sound financial position, as the wreckage 
from the slump years has been cleared off, and the salutary 
lesson from over-speculation taken to heart. The New Year 
opens with modest and soundly bought stocks, and with the 
favourable features referred to above any return to healthier 
political conditions, both at home and abroad, should lead 
to a sound development of the world’s trade. 
TEAK.—There is room for considerable improvement in 
the teak market generally, which it is to be hoped will 
manifest itself when there has been time for renewed activity 
in shipbuilding yards con t upon the settlement of 
the prolonged boilermakers’ strike. | There is all the more 
reason for anticipating more favourable market conditions 
because the supplies of rough timber which it has been 
practicable to bring down to the shipping ports from the 
forests are relatively small. It is therefore reasonably 
certain that any substantially increased demand will result 
in a generai advance in prices. There is the further con- 
sideration that the rupee has appreciated in value, and is 
helping to make the market stronger. The Continental 
markets are still more or less stagnant on account of the 
continued monetary stringency and instability of the ex- 
changes. 
MAHOGANY.—The demand for good quality logs has 
well maintained, and prices show an increasing firm- 
ness for all classes of wood, even the lower grade qualities 
participating in the gradual upward movement. Honduras. 
—All the stocks of square wood in brokers’ hands have 
been cleared, but the round logs are not meeting with such 
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a quick sale, owing to their being held for w 

sidered high limits. The cargo which has woe 
London should find a ready market, but it is not s 
to have much effect on the present level of prices, = 
Here again stocks are held for high prices, and the quantity 
available is quite sufficient for the present rate of , 
tion. African.—The market is Pepctically bare, and ~ 
further shipments coming forward should find a good nite 
The — ae available during the last few week: 
have realised high prices, and as there is little Prospect of 
any considerable supplies arriving in the near future holders 
of this class of wood should have no anxiety. 

CANADIAN TIMBER.—Waney Pine.—This is stij 
very dull market, but there was a little more enquiry as the 
year drew to a close. Oak.—In the last three months 
fair volume of business has been done, though the demand 
was not so good as during the first six months of 192; 
Stocks on hand, however, are quite light, and as further 
supplies cannot be shipped for many months holders should 
be able to obtain reasonable prices for their timber. Elm — 
The market is subdued, but stocks are moderate, and should 
be disposed of without difficulty, especially if the hoped for 
increased requirements for shipbuilding and kindred pur. 
poses materialise. 

Spruce.—Stocks in the United Kingdom are light, but are 
considered to be ample in view of the large quantities of 
Central European whitewood, which have been coming for. 
ward regularly during the whole of the past year en a lower 
basis of cost than spruce. In addition to Centra! European 
whitewood, a large amount of Archangel and Petrograd 
whitewood has been imported in the last few months, and 
these high-grade goods have also been purchased at suff- 
ciently low levels of cost to enable them to compete freely 
with spruce. 

BALTIC OAK.—Stocks of really first-class material are 
very light, and, with the present ready market, supplies are 
inadequate. Owing to the present increased cost on the 
other side prices should be considerably firmer in the near 
future. A large quantity of sawn material shipped to this 
market during the past year, without any appreciation of 
market requirements, has still to find an outlet. 


Pitch Pine.—This has proved generally a steady market 
during the year just ended, and importers in consequence 
have been encouraged to buy with more freedom than in the 
preceding twelve months. At the same time, buying is still 
on modest lines, and stocks here, whilst sufficient to meet 
requirements, are not unduly heavy. 

Oregon Pine.—Some improvement in demand has been 
in evidence, but there have been no operations of real im- 
portance in the United Kingdom. 

Baltic and White Sea Goods.—-On the whole, the past 
year has been fairly satisfactory to importers, although the 
general demand has not improved to the anticipated extent, 
and the loss of trading caused by the long dock strikes has 
not yet been made good. Importers have again this year 
been caused an undue amount of trouble by so much timber 
arriving in bad condition through lack of proper seasoning 
at ports of shipment. Shippers’ prices remained firm until 
the last quarter of the year, when there was a slight easing 
in some sizes, 

The whole of the White Sea and Petrograd stocks which 
could be shipped this year have been sold, so there will not 
be a repetition of last winter’s experience, when so many 
unsold cargoes of these goods were sent on consignment 
to various ports in the United Kingdom, and it is under- 
stood that the quantities of overlying goods for shipment 
during next year will only be small.—Messrs Denny, Mott. 
and Dickson, Ltd. 


Y.—METAL AND COAL TRADES. 
THE COAL TRADE. CS 
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* Total for 5 weeks. 








£681,421 











FIRE—MARINE—ACCIDENT 


AUTHORISED CAPITAL 


SUBSCRIBED CAPITAL - 
PAID-UP CAPITAL- - - 


Total Funds, Dec. 31st, 1922: 


37-41,GRACECHURCH STREET, 


LONDON, E.C.3. 
Managing Director: J. HERBERT E. LANE. 


Telegrams: “WESTALLER, BILGATE, Lonpon.’’ 
Telephone: CentraL 7732 (4 Lines). 





Fs 
BEFORE MAKING 
NOUR DECISION 


with regard to Insurance cover, don't 
fail to compare the benefits which 
a Co-operative Policy confers on 


the holder. 


The lowest premium 
consistent with safely is 
the Co-operative maxim. 


Write to-day, giving particulars of 
the information desired, to the 


CO-OPERATIVE 
INSURANCE SOCIETY LIMITED. 
109, Chihipialeatine: ‘Mielec, 


ASSETS EXCEED £2,500,000. 


Branch and in all the 


principal towns 
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The WESTERN ALLIANCE 
RE-INSURANCE Co. Ltd. 


FOR RE-INSURANCES 











































THE 
CONSOLIDATED 


Assurance Company, Limited, 
37-41 Gracechurch Street, London, E.C.3. 
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Established 1903, 


for REINSURANCE BUSINESS 








FIRE - ACCIDENT - MARINE 
Authorised Capital - £1,000,000 
Subscribed Capital - £698,666 
Paid-up Capital - - £275,000 


FIRE AND GENERAL DEPARTMENT AND 
MARINE DEPARTMENT. 


General Manager: J. HERBERT E. LANE. 


SECRETARIAL AND LIFE DEPARTMENTS. 


Actuary and Secretary: CHAS. WINDETT. 











British Austrian Bankand 
Trading Company, Ltd. 


Vienna, Austria, 


1, Walinerstrasse 6G. 



























Capital: Kr.3.000,000.000 
Reserves: Kr. 7.500,000.000 














Every Description of Banking Business. 


The Trading Department transacts busi- 
ness in all kinds of Exports and Imports. 









Telegrams for Banking Department : “COLONIALE.” 
Telegrams for Trading Department: “ GREIWIS. 


Codes used: A.B.C. 6th Edition, Liebers, and Private. 















London Correspondents : 
SWISS BANK CORPORATION. 
S. JAPHET & CO., LTD. 
SELIGMAN BROTHERS. 
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The Iron and Coal Trades Review makes special com- 
ment on the absence of serious labour troubles in 1923, and 
the resultant satisfactory output, so far as the shorter hours 
of working allow. On the other hand, there was consider- 
able unrest, and much agitation to bring the present wages 
agreement to an end on account of the low level of wages in 
some of the districts. This question remained as a legacy to 
be threshed out in 1924. The inability of certain mines to 
earn any large margin of profit is regrettable ; but it remains 
to be seen whether the present agreement can be replaced 
by another more acceptable to the workers without either 
burdening the industry with more labour costs than it can 
bear, or closing down altogether the more backward 
collieries. 

The 1923 output, at 278,000,000 tons, was 45,000,000 
above 1922, and within appreciable distance of the 
“ record’ of 287,000,000 in 1913. The export trade, 
however, was the largest in the history of the in- 
dustry, reaching 79,400,000 tons (excluding bunker)— 
about 2,000,000 tons more than in 1913. Coal sup- 
plies on the Continent were low at the beginning of the 
year, when the French invasion of the Ruhr disorganised the 
largest source of supply, and threw an immediate strain on 
English and Scottish markets. The relatively high prices 
of British coal in late 1922 had caused a good deal of holding 
back on the part of North European buyers, and the Ruhr 
crisis precipitated a large volume of overdue orders. The 
only limiting factors became the physical ability of the 
miners and the mining plant to meet the demands made upon 
them, and the capacity of the shipping arrangements at the 
different ports to deal with the supplies coming forward. 
Notably in the South Wales and North-East Coast ports a 
good deal of congestion occurred, and it was only after pro- 
longed negotiation with the workers that the pre-war three- 
shift system was restored in these areas. The ‘“‘ peak ”’ of 
the year’s export activity was reached in May, but even in 
the later months, when French coal supplies from Conti- 
mental sources were more nearly normal, the demand for 
British coals was well sustained. A comparison between the 
total purchases of European countries in 1923, as against 
1922 and 1913, is given in the table at the end of this article. 

Shipments to the chief South American countries—Argen- 
tine, Chile, Brazil, Uruguay—were 4,036,684 in 1923, against 
3,621,157 in 1922. Shipments for the use of steamers 
engaged in foreign trade were slightly less than during the 
previous year—18,158,188 tons, compared with 18,259,027 
tons—but were 66 per cent. over the 1921 level. 

F.o.b. prices were highest in May and June, and declined 
to some extent in the later months of the year. The table 
below shows the average selling prices per ton f.o.b. for all 


classes of coal at the shipping ports of Great Britain for 
1913, 1920, 1922, and 1923 :-— 
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The following summaries have been extracted from the 
Iron and Coal Trades Review :— 

House Coals.—The general position of this section was 
very good up to about the end of May ; June was a moderately 
good month, but during the latter.part of July and for the 
whole of August the demand was an exceedingly small one. 
Many pits had necessarily to reduce working to two and 
three days per week, and there were some large stocks under 
load in wagons. 

From early in September there was a marked revival in 
the demand, and in many cases prices increased by from 2s 
to 4s per ton. It is for best qualities that the price advance 
has been most marked, and collieries closed for the year with 
a very large weight of orders on the books. The general 
demand has been accentuated during the past four months 
by the very small amount of stocking that was done by the 


7. : . . eatin 
public during the summer. If similar provision to that 
in pre-war days had been made, then collieries would hay 
received the advantage up to the end of August, and si ™ 
then the demand would have been proportivnately toheat 
Industrial Fuels.—So far as the inland demand is ¢o, 
cerned, it has, on the whole, been very disappointing pet 
although since about the middle of December there dha 
a noticeable improvement, it is, perhaps, rather due to the 
fact that works were obtaining increased supplies for ie 
during the holidays rather than that they were using larger 
tonnages. At the same time, the outlook is brighter a 
considerably larger tonnage has been fixed up on contracts 
than was the case a year ago. This in itself indicates the 
possibility of an improvement in the industrial position 
Prices for industrial fuels have been somewhat irregular 
and with regard to small fuels there has been a recovery in 
values from 2s to 3s per ton during the year. For instance 
best slacks, which in January were quoted at 10s per ton pit, 
are now somewhere about 12s 6d at pit. 


The following reports on conditions in some of the main 
ee been extracted from the Chamber of Commerce 

ou — 

Scotland.—The trade would have been much better off but 
for the comparative stagnation in the shipyards and engi. 
neering works. The yield per man-shift is still low, despite 
the fact that much of the coal is obtained by coal-cutters, 
which are much more common in the northern half of the 
kingdom than in England. Indeed, of the total coal so won 
Scotland could claim 35 per cent. The number of employees 
at the pits during 1923 was 139,000, or 9,800 more than in 
the previous year, and the output had increased from 
35447,422 tons to 38,500,000 tons. During the later part of 
the year the shipments to Germany and Holland were show- 
ing signs of expansion, and those to France were better. 

South Wales.—In the Welsh coalfield 1923 was, in the 
main, a troubled year. There was great discontent amongst 
the workers, the trade financially was in a poor position, 
shipments hampered, as has been stated, by the want of 
elasticity of working arrangements, and generally the 
struggle was a strenuous one; but do ness and hard 
work seem fairly well to have triumphed, but at great cost 
to the coalowners, for Mr Finlay Gibson, the secretary oi 
the Owners’ Association, said recently it had cost them 
453,000,000 to bring the wages up to the minimum. The 
third shift was introduced late in the year, and materially 
facilitated the shipments of coal. The position at Cardiff at 
the end of the year—before holiday interruptions—so far as 
steams were concerned, was reported as excellently strong, 
and the owners had more orders on their books than could 
be completed within the year. Deliveries were in arrears, 
and the three-shift system as worked was said to be quite 
inadequate. That the position was firming up was shown by 
the fact that best Admiralties, which a few weeks before 
were down to 27s, were scarcely obtainable at some shillings 
advance, and smalls, that had been declined at 18s, were 
then round 23s. 


North-East Coast.—Probably no district benefited more by 
the events in the Ruhr than the North-East Coast. There 
the trade is mainly of an export character, and the proximity 
of the shipping places to the Western European ports, where 
the fuel was most required, was a further factor in its 
favour. No sooner had the French action commenced to be 
effective than the coal shipments began to increase ; and not 
only was all production soon absorbed, but capacities of the 
shipping places were tested. In March, April, and May 
there was a good deal of delay in tonnage, owing to con 
festion of vessels. So considerable was the increase cf 
shipments that in the six months ended June the total ship- 
ments had reached 10,562,894 tons, compared with 8,744,800 
in 1922 and 9,834,300 in 1913. Every effort to cope with this 
expanding trade was made. The three-shift system Ws 
adopted, and—some months later-—West Dunston staiths of 
the L.N.E.R. Company were wpened. By these means huge 
shipments were maintained, and the total of coal and coke 
for the 12 months was actually 21,553,964 tons, as against 
19,213,117 tons in 1922, an increase of 12.18 per cent. | 
total was 1,010,281 tons, or 4.92 per cent. over the previous 
record year of 1911. The destination of our coal exports 
1913, 1922, and 1923 is shown below :— 

= 

54069... 47625 
820 . 3168367 
. 1,603,758 
es ‘era 
<1. : 18,826,553 
vee 106,519 
wee 1,145 801 
Ne ee 
Total to Europe .. 55,782,723 .... 48,288,089 ..-- 
The destination of our European coal exports is shown ® 
the following table :— 
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BANKING METHODS. 


By LEONARD LE MARCHANT MINTY, B.Sc. 
(Econ.), B.Comm., Certificated Associate of the 
Institute of Bankers. With an Introduction by 
SIR DRUMMOND DRUMMOND FRASER, K.B.E., 
M.Comm. Demy 8vo., 460 pp. Cloth, 15s. 


The Financial News : “The book is interesting not only on 
account of the full and detailed information it affords, and of the 
imilarities and contrasts in practice it presents, but because, 
incidentally, and apart from definite intention, it throws an 
instructive light on the financial conditions and influences 
which have sha and are still shaping, business conditions 
on the other side.’’ 


HISTORY OF THE BANK OF ENGLAND. 


By Professor A. ANDREADES. With a Preface by 
Professor H. 8. FOXWELL, M.A. Demy 8vo., 
455 pp. Cloth, 12s. 6d. 


Times: “A work of high merit. . . . We are not disposed 
to quarrel with Prof. Foxwell’s pronouncement that it is ‘the 
most comprehensive and most readable account of the Bank yet 
published.’ ” 


WEALTH AND TAXABLE CAPACITY. 


By SIR JOSIAH STAMP, K.B.E., D.Sc. Being the 
Newmarch Lectures of 1920-21 on Current Statistical 
Problems in Wealth and Industry. Demy 8vo., 
216 pp. Second Edition. Cloth, 7s. 6d. 


In the House of Commons, during the Budget Debate of 
April, 1922, this book was much referred to. 


AN ACADEMIC STUDY OF SOME MONEY 
MARKET and Other Statistics. 


By E. G. PEAKE, O.B.E., M.A., LL.B. Demy 8vo., 
64 pp. Statistical Charts and Tables. 6s. 


The particular series of facts selected for examination are the 
interest rates in London for floating money, the discount rates 
on three and on six months’ Bank Bills, similar rates in Paris 
and Ls New York, and the London-Paris and London-New York 
exchange. 


Orchard House, 2 & 4, Great Smith Street, 
WESTMINSTER. 











Macmillan’s New Books 
ON ECONOMICS, etc. 





J. M. KEYNES’S NEW BOOK. 
MONETARY REFORM. 


By JOHN MAYNARD KEYNES, Author of ‘‘ The 


Economie Consequences of the Peace,’’ etc. 
7/G net. 


_ Spectator -—‘‘ This is a very brilliant as well as a very 
important book. It is a bright light, and 
though it may, if misused, do harm to the eyesight of 
some people, it throws a light, and a true light, on this 
world’s dilemma.’’ 





NEW EDITION. 
PALGRAVE’S DICTIONARY OF 
POLITICAL ECONOMY. 


Three volumes. Edited by HENRY HIGGS, C.B. 
Vol. IL, F—M. Medium 8vo. 36s. net. 





By W. H. MORELAND, C.8.1., C.LE. 


Author of ‘‘ India at the Death of Akbar,’’ ete. 
8vo. 18s. net. 


, ee Guardian :—‘‘ The rise of the modern 
© with India makes a story unsurpassed in fascina- 
oh among commercial annals, and Mr. Moreland tells 
it from a wealth of knowledge and with an admirable 
use of illustrative detail.’ 


“SSS 
MACMILLAN & CO., Ltd., London, W.C.2. 
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PITMAN’S 


Catalogue of Books on Commerce contains 
500 TITLES 


A Selection is given below—a Complete List will be sent, 
post free, on request. 


NEW EDITION. 


* CREDITS. 
And all that appertains to them in their Practical, 
Legal and Everyday 
By W. F. SPALDING. Second Edition. 10s. 6d. net. 
“The work, being the outcome of the experience 
of one engaged daily in these transactions, makes it a 
text-book of real value. It is safe to say that in 
banking literature this will take an important 
place.”—Daily Teiegraph. 

BRITISH FINANCE Daring and After the War. 
The result of Investigations and Materials collected 
by a Committee of the British Association. 

By A. H. GIBSON, Fellow of the Royal Statistical 
Society, Fellow of the Institute of Bankers. Edited 
by A. W. KIRKALDY, M.A., B.Litt., M.Com. 15s. net. 
“No praise could be too high for the volume on 
British Finance, and it is impossible in a brief 
review even to suggest the wealth of material .. . 

which has been so skilfully worked together.”-— 
Glasgow Heraid. 


EXPORT CREDITS AND COLLECTIONS. 
By GORDON C. POOLE, Lecturer on Foreign Trade 
Finance in ‘the New York University School of 
Commerce 16s. net. 


SHARING PROFITS WITH EMPLOYEES. 
By J. A. BOWIE, MA. Lecturer in Economics, 
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This book gives a panoramic survey of the develop- 
ment of industry, and reviews the fundamentals of 
management from both the scientific and ethical points 
of view. 




























ali Booksellers or— 


PITMAN’ S, Parker St., Kingsway, W.C.2 


PIONEER LF 


Chief Offices, 


67, Dale Street, LIVERPOOL. 















Life Assurance Funds: 
£400,000. 
Be Total Claims Paid: 
£750,000. 










THE WORKS AND LIFE 
OF WALTER BAGEHOT 


EDITED BY 


Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols, Life 1 Vel.), Sve. £3 156. net. 
The “ Works” only will also be supplied, 23 7s. 6d. net. 
Prospectus Sent on Application. 


¢ * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russsit Basniweton). With Portraits and other 
Dlestrations. (In the Original Binding.) Svo. 14s, net. (1914. 





LONGMANS, GREEN & CO., 39, Paternoster Row Londen, E.C. 








Se eee Le ane Meee ENC O aS nT ee aie tener e I Ee re eens 


$ 
t 
iM 
a 








rend tyes alantaa chit deer Yous osaatadandice ae 


Sete arent ach coin aiemae ae cae cia ae aL Cad 


348 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1923. (Feb. 16 


Exports of Coat, Coxe, and Manuracrurgep Foust from the 
Uxrrep Kmepom. 


ist oer on tse 
448,271) 1,164,088| 723,276) 1.908.915 
8} 3,717,419] 8,470,568 

78|50 727,25 FOQ & c t 


—_ | - 


++ -121,025,693118,269,0" "8,158,188: 
sehen in 1913. a “ 

use steamers, &c., not bei Cisaet o & 
ordinary acceptation of the term, the value thereof is mm included in thane 


IRON AND STEEL. 

At the close of the year 1922 it may perhaps not un- 
reasonably be said that the very guarded hopes entertained 
at the beginning of the year respecting the recovery of the 
iron. and steel trade of Great Britain have been realised. 
Not yet has the industry been restored to complete activity, 
but in the conditions of financial and economic chaos which 
have continued to prevail in many of the principal markets 
of the world, the best that was hoped for was a limited 
measure of recovery, and having regard to the general im- 
poverishment which the war has entailed and the restricted 
purchasing power of the sister nations, it is a remarkable 
manifestation of the vitality of British industry and com- 
merce that we should have substantially exceeded our pre- 
war output of steel, increased our pig-iron production to the 
extent of over 50 per cent. as compared with 1922, and in- 
creased our exports of pig-iron, manufactured iron and steel 
over the 1922 total by no less than 1,000,000 tons. With 
the export of 4,400,000 tons of iron and steel of various 
descriptions, we are the wor'd's leading exporters, having 
shipped abroad more than any other two producing 
countries. Again we take precedence over France in pig- 
iron production, notwithstanding the very large addition to 
the resources and productive capacity of our French Allies 
which they obtained under the Treaty of Versailles. 
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(a) Iron, steel, tinplate, and galvanized sheet manufacture. (b) Pig iron 
manufacture (blast turnaces). (c) Puddling furnaces, iron and steel rolling 
mills. (d) Middlesbrough quotations, end of month. 


Iron Ore.—Imports of foreign ore into the Tees during 
1923 have been the largest since 1920, but the increase over 
1922 was no more than 20 per cent. There were sub- 
stantial sales at low prices at the beginning of the year, 
mine-owners abroad being willing to accept cut prices in 
order to rid themselves of the large accumulations at the 
mines in Spain and Northern Africa. Some big sales were 
arranged immediately after the turn of the year, but there- 
after business in foreign ore languished ; for a greater portion 
of the year consumers were embarrassed with considerabl; 
greater stocks of foreign ore than they could usefully em- 
ploy, and there has been a good deal of pressure from time 
to time in order to delay deliveries under contract. Not 
till October was much further business possible, but 
towards the end of that month signs of industrial expansion 
brought buyers on to the market, and in a few weeks 
several hundreds of thousands of tons of iron ore were dis- 

sed of under contract. At home the development of the 

incolnshire and Northamptonshire deposits has proceeded, 
and the low cost of winning this stone has made it a formid- 
able competitor with the product of the Cleveland mines. 
The cost of the Northamptonshire ore works out at about 
2s od per ton compared with Cleveland’s 7s 9d, and 
although the transport charges from Northamptonshire to 
Cleveland cost 8s per ton, it can still be delivered ‘rather 
more cheaply than the Cleveland ironstone. As a conse- 
quence, the majority of the Cleveland mines are still idle, 
and it must be confessed that the prospect of some of these 
restarting is exceedingly remote. The output of the Cleve- 
land mines for the year 1922 was 1,169,700 tons, and for 
1923 the estimated output is 2,040,000 tons. 

Pig-tron.—During the months immediately succeeding the 
first occupation of the Ruhr there was a general rush for pig- 
iron supplies both from home and foreign consumers, 4 
outputs steadily increased until the peak was reached in the 
month of May. Hereafter the Franco-Belgian strangle- 
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hold upon industry began to exercise its effect. There was 

rapid decline, the national output falling from 714,200 tons 
: May to 538,600 tons in September, and since then a 
tat in the home trade consequent upon the formulation 
of Governmental schemes for the relief of unemployment 
has turned the stream of events upon a more favourable 
course. Even now, however, there are only 204 blast fur- 
naces operating, whereas there were 223 at work in May, 
and the normal number may be put at about 300. 


Manufactured Iron and Steel.—The most encouraging 
feature of 1923 is the recovery of the manufactured iron and 
steel trade from the slump into which it was plunged after 
the post-war boom. From over 9,000,000 cons in 1920 the 
national production of steel fell to just over 3,700,000 tons 
in 1921. Such a headlong plunge into the abyss was entirely 
without parallel in the history of the trade, and the restora- 
tion of the industry to even its present measure of limited 
activity has only been accomplished by a stern determina- 
tion to spare no effort and no sacrifice in working out the 
salvation of this important branch of British industry. Pro- 
gress has been retarded by the paralysis of the shipbuilding 
industry, and still more by the general impoverishment of 
Europe. During the course of the past vear there have 
been several periods when our markets were invaded by 
cheap Continental steel; on the whole, however, British 
manufacturers have not had very fierce competition to face 
either at home or overseas. At the beginning of 1923 there 
were signs of some improvement in trade, but the demand 
was still very limited, and there was a good deal of price 
cutting, with the result that scarcely any of the big pro- 
ducing firms have been able to pay a dividend, and some 
have again recorded an actual loss. Towards the close of 
the year demand had so far improved, consequent upon the 
release of very large orders for railway reconstruction and 
the settlement of the boilermakers’ strike, that prices 
stiffened up all round, and after some months of negotiation 
a system of price control was re-instituted in the home 
market. Under this arrangement Scottish makers of steel 
plates and sections undertake not to invade the English 
market, the English makers entering into a similarly bind- 
ing arrangement as regards Scotland. Production is in- 
creasing, and more idle plant coming into operation. It 
should not be overlooked that as compared with pre-war 
days our productive capacity has been greatly increased. 
Never yet have we quite attaned an output of 10,000,000 tons 
of steel in a year, but with the large additions to plant 
which have taken place, probably 12,000,000 tons is not 
beyond our capacity at the present day. There is thus con- 
siderable room for further trade expansion before British 


steelworks are fully occupied.—Extracted from the “ Iron 
and Coal Trades Review.” 


Prices.—The average ascertained selling price of Cleve- 
land G.M.B. and of steel! bars and angles since 1913 is 
shown below :— 
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Pic-Inox—English Tons. 

















; 1913. 1921. 1922. 1923. 
Great Britain .......... 10,260,000 .. 2616000 .. 4,902,000 360,000 
United States .......... 30,653,000 .. 16,406,000 :. 26,851,000 .. 35500000 
WOE cei ss cccsedons 5,126,000 .. 3,308,000 .. 6,147,000... §,000,000 
Belgiam..........cceces 2,428,000 .. 862,000 .. 1578000 .. 2,118,000 
Luxembourg .......... ys oi 965,000 .. 1,650,000... 1350000 
Germany ..... Adee wouee 19,000,000 .. 6.096.000 .. 8,000,000... 4,000,000 
Czecho-Slovakia ...... we ee 532,000 .. 339,000 .. 590,000 
a Beebetetabeckaee ne i 640,000 .. 458,000 .. 492,000 
We sreincccscctccee ee 200,000 .. 30,000 .. 300,000 
Total (including other — so —_—_— 
countries) ,....... 77,182,000 .. 34,700,000 .. 51,934,000 .. 54 
STEEL Incors and Castings. 
1913. 1921. 1922. 1923. 
Great Britain .......... 7,664,000 .. 3,703,000 .. 5,881,000 .. 480,000 
United States.......... 31,301,000 .. 19,744,000 .. 35,603,000 ., aa cone 
France .........0000006 4,614,000 .. 3,010,000 .. 4,464,000 .. 4,750,000 
Belgium ............0. 2,428,000 .. 780,000 .. «- 2,185,000 
Luxembourg .......... sa ad 747,000 .. 1,368,000 .. 1,117,000 
Germany ..... , ovebeseve 18,651,000 .. 8,700,000 .. 9,000,000 .. 5,000,000 
Czecho-Slovakia ...... ie a 904,000 .. 650,000 .. 738,000 
UME soc cxoccavesocsi a -- 1,876,000 .. 93 000 .. 935,000 
Japan.......... aaa oom 13,000 .. 558,000 . 500,000 500,000 
otal (including other - —_———- = - 
countries) ........ 75,019,000 .. 42,487,000 .. 63,098,000 .. 72,573,000 


Exports.—The een trade expanded considerably, pig- 
iron, steel bars, rods and angles, sheets, and tubes alike 
sharing in the general improvement. Exports, on a ton- 
nage basis, were approximately 25 per cent. greater than in 
1922, and only 10 per cent. behind 1913. In vome lines 
exports, as has been stated, were on a tonnage basis 
approximately go per cent. of those in 1913, and it will be 
seen from the following table that in some lines exports 
exceeded those of that year :— 








1913. 1922. 1923. 
Tons. Tons. Tons. 
Pig-iron and ferro alloys. ................00. 1,124,181 .. 793,763 .. 894,298 
Tron bars, rods, angles, &. ...........se.06 141,452 .. 31,403... 43,615 
Steel bars, rods, angles, &c. ................ 251,059 .. 221,109 .. 354,144 
Hoops and strips.... 0 .......cee.eceeceeeees 45,708 .. 48,281 .. 71,619 
Plates and sheets not under 3 in. ............ 126,380 .. 85,462 .. 193,789 
Blaek plates and sheets under jin. ........ 139,927 .. 224,836 .. \ 
Galvanised sheets ................ceececseee 762.075 .. 513,110 .. 
Tin, terne and other coated plates ........ 494,497 .. 449,273 .. ae 
iden dheseviGnecs ec pesbinndycsesiescbue x ' 7 904 
Railway material ..................... -eee- 267,254... 218,370 .. 186,537 
Tubes, pipes and fittings, cast and wrought 399,608 .. 162,476 .. 242,200 
WEE. cs ons 6BEe da ab Wende dibbs obeaaodeiay ass , .. §4,500.. 78,596 
Wire manufactures ............cccceeeeceee 55,739 .. WA,677.. 682,572 
Total, including other items.......... 4,969,224 .. 3,397,185 .. 4,319,571 


World’s Production.—The Iron Trade Review, of Cleve- 
land, has published the following estimates :— 


Cleveland sciatica GG pcre, 

G.M.B. Bars. Angles. 

Year. 8 da £5 4 £s @ 
EE Scdavivese 60 0-460 . 7101091 7ul 941 
BOE  dccuencecn 51 1-670 - 6161161 7 3 4653 
EEE 5.00. nenens €0 8 - 8 8 O87 9 8 868 
erro ee 82 10180 - 12 4 953 - ll 8 287 
BOE exvinacxecs 94 5110 - 13k ¥% .... 13101071 
ie ce 113 4930 - 1410 791 .... 1416 545 
BONNE oon cous od 144 11950 . 2 9 176 .... 2212 880 
BONO ccke ccunse 205 5 . 2717 121 .... 2715 266 
BOE © Svan cases 141 11°400 - 2016 759 .... 2213 1099 
OO calin saw 06 ¢ 88 1 o- 1 7 78 .... 122 2US 
SEES Sicctesese 408 7270 ... 910 115 ,... 919 1027 


Pig-iron is recovering less rapidly than steel from the de- 
pression of 1921. The world’s pig-iron output for 1923 was 
only 84 per cent. of the pre-war figure, whereas that of 
steel ingots and castings rose to 97 per cent., and would 
have surpassed the 1913 total but for the very significant 
decline in Germany’s contribution, caused by dislocation of 
the economic life of the Ruhr. Much more than half the 
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world’s pig-iron and steel is now made in the United States, 
and, coe most part, goes to satisfy the demand for new 
construction arising out of the rapid development of Ameri- 
can resources. The effect of the Ruhr occupation is seen in 
the drop in Germany’s output to about half its 1922 level. 


At the end of 1922 the price of spelter was quoted at 
437 10s, December shipment, and £34 10s, March ship- 
ment. The price very gradually receded, with a decreasing 
backwardation, and on February 17th the market stood at 
435 128 6d for both prompt and forward shipment. A 
recovery took place to £37, March shipment, with a con- 
tango of 10s for June shipment, changing the following 
week to a backwardation of 7s 6d per ton, and yet again a 
week later to a small contango. The price then suffered a 
setback, and values crumbled gradually to the middle of 
the year, and on July 7th quotations were £28 for July 
shipment and £28 12s 6d for October shipment. This was 
the lowest point touched, and a quick recovery occurred to 
about £32 10s in August and £34 in September. Anticipa- 
tions of very large purchases for Japan, consequent upon 
the earthquake, were partly responsible for the rise, but 
only partially materialised, and the market weakened in 
October to below £32, recovering again to £33 12s 6d, 
October shipment, and £33 10s, January shipment. From 
this point the market fluctuated from a little above £33 to 
a little below this figure. The following are estimates of 
the world’s production (long tons) :— 
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MINOR METALS, 
SILVER. 


We extract the following from Messrs Samuel Montagu 
and Co.’s annual bullion letter — 

On January 1st the price for cash and two months’ 
delivery were respectively 313d and 30§d. Thus the year 
commenced with a premium for prompt delivery, a feature 
continued uninterruptedly throughout the whole year. On 
no occasion were the prices identical or their relative posi- 
tions reversed. This is significant. Inasmuch as no demand 
of any importance arose for coinage, and trade demand was 
far from brisk, it indicated the strong and almost continuous 
demand which came from India and China—sometimes » 
real absorption, at other times a temporary accumulation by 
speculators in one of these countries, sometimes in both. 
The consumption of the Far East was extremely large— 
considerably in excess of pre-war days. This was only to be 
expected, for, as Western trade and coinage demand did not 
increase, there was really nowhere else than the distant 
Orient where silver could go. Hence details of silver move. 
ments have been somewhat monotonous. If silver were 
shipped it did not always reach its original consignee, for 
very often—whether shipped from London, America, or 
elsewhere—it was diverted to India or to China at some part 
of its journey, just according to the conditions obtaining at 
the moment. .On the whole, the tendency was to maintain 
bear positions in view of United States mined silver coming 
into the market before the end of the year. This, of course, 
accentuated the premium on spot silver. It also accounts 
for the many sharp twists in the price that are noticeable in 
looking back upon the daily quotations. From the begin- 
ning of the year mining interests in the United States began 
to show natural disquiet at the prospect of the termination 
of purchases under the Pittman Act. We say natural 
because the removal of a bonus of 50 per cent. over the 
world price of silver could not fail to affect seriously those 
silver mines in the United States which depend upon silver 
as a really important source of revenue. To the major part 
of them, however, this metal is but a by-product—copper, 
lead, &c., are their mainstay. 

During the month of January prices had a tendency to 
advance, owing to a shortage of stocks caused by the in- 
cessant buying of the Indian bazaars. The demand from 
this quarter was quite healthy, for it was dictated by the 
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continued prosperity of our great Dependency, which took | A fair estimate of the world stocks at the end of 1923 is. 
a good:proportion of her trade balance in this metal. Indian | 45 follews :— 
prosperity, unfortunately for British. interests, has not 
caused the people of India, as in days past, to purchase 
British manufactured goods as freely as might be wished. 
One reason is that the cost of manufacture here, owing to 
the cost of living, &c., militates against cheap prices for 
such goods; another reason is that India is learning to 
supply herself with the cheaper —. a mgr  madeatien Messrs Brandeis, Goldschmidt, and Co.’s metal report for 
Spite. Ant at a ~~ iry | 1923 contains the following :—The year opened with copper 
from india was stimulated vel the cheapness of sterling. in New York quoted at 14§ cents per lb. The price 
: 17.37 
; towards the end of March. By the beginning of April it 
chat § i a vy y The ee ae was about 1 cent lower, and the end of ay ae the 
aii ae sho a j hohe ane there being ample quotation down to a little over 15.20. Early in June this 
eke i loedom * the Semnemad demand then dine was reduced still further to 14.70, followed by a temporary 
When th Chi Giheaied for business after their New | upward reaction to about 15.20. S uently a renewed 
Year festivities, a better tone set in and some recovery | fall took place, and by the beginnin August the price 
vr eee hn “< f whi io d was passed. The cash | ¥2S down to a little over 14 cents. Thereafter the fall pro- 
Fycoarer in veo of whi x fours eal April roth, | ceeded, and with few upward reactions 13 cents was 
quotations alin — i Ne 0 easel conn d figure, | touched early in October, falling very rapidly within a week 
on follo ed hi a ak tub Semenorn gu ibly or two to 12.45. This marked the lowest point of the year. 
setback followed, which prov t ol porary, Posst'Y | It being then recognised that intrinsically this was a very 
owing to the fact that an outbreak of plague in ara low value for copper, and as in spite of everything low 
fortunately, did not develop to an gene ae tee ced | Prices do always stimulate consumption, a considerable 
April 13th the cash price ‘erin tou Chi 32d, —" van the | 2Mount of buying was done, both in the United States and 
amas te ay . la ues — oe 33% me in Europe, and the price improved again quickly to over 
— 13 cents. 
meant the goth of the eg The price catuened bo tha 3rhe arrangements for marketing copper in the United 
‘ is advance only lasted one day. RASS Se ; States are changing, the combination of big interests form- 
ormer level, and was maintained over 32d unit! June 1st, ing the Copper Export Association having been weakened at 
when it dipped below. ie te the end of the year through the withdrawal of the American 
ie a course of 5 cneete reo cnd'the ov _ ie perryrt Smelting Ss cern J Co., — Phelps, Dodge and Co., 
: 4° — he Guggenheim interests. : 
until 2. aay. ane. Savery rene Satie ae “ic salute in regard to the United States is as fol- 
rains, er, : * 1S i— 
tions tended upward. They did not remain over 31d, for the Mic so} say ieee, fe 
expectation of United States mined silver coming upon the | 
market before long made the Indian bazaars prefer to buy 1913. 
silver for shipment and sell for two months rather than to ee 
buy it outright. Nevertheless, quotations remained remark- | Re, fined production (including im- | 
ably steady round about 31d until September 4th. From ports) | 725008 | aaa000 
this date distinct firmness set in—primarily owing to a bull | B on | 418,000 
= ee ee a ~ cash 
quotation for a while well over 32d., and eventually main- seen that the stocks of refined copper in 
tained it about that figure until November. By this time | }t cam therefore be seen that the Stonte te months by about 
the bull account in Bombay oo 20,000 bars. 13,000 tons, and they would have been considerably lower 
These were strongly held, ,withdrawal of so large but for the accumulation since the middle of the a 
an amount from the world supplies caused considerable amounting to about 25,000 tons. Whilst in itself the . 
inconvenience to bears, who were — to cover or prolong figure is not a light one, in proportion to the total produ 
a just Fe hen the usual — ——— * the tion in America of approximately one million tons, it se i 
next New Year (February - 1924) came into competi- | excessive. It means, in effect, that there is at ote gd: 
tion. This brought the level over 33d, and on Decem- | excess production in America of between 5,000 an a ? 
ber oe 33téd, the highest cash price of the year, was | tons per month, at a period — economic difficulties 
recorded, an acute pitch. : 
The size of the imports of silver into India and China has Some wes ee w id’e. roduction of copper is as 
been very remarkable, though, of course, these countries coe, — CC P 
are the only outlet for surplus supplies of the metal. The 
absorption of silver by China has been assisted in recent 
years by greater mintage of dollars by native mints; 
obviously, ingots of 56 ounces weight—such as sycee—are 
very cumbersome compared with coin. Coinage by Euro- 
pean mints has been only on a small scale, but there are 
some indications of a revival. Trade use in Western coun- 
tries has been far from good. Supplies have been swollen 
by freshly demonetised metal, yet without much setback in 
prices, the Orient having drawn these unusually large con- 
signments from Europe and America, Although there have 
no purchases for coinage in India for some years, the 
amount absorbed in that country has been about double the 
pre-war average, as also has been that imported into China. 
The world production has exceeded that of 1922. We 
append a comparative table :— 


ee nd 
Throughout the year there was a very insistent dema 
mr ils eee for this tal, aad only at one period did there on 
eee probability of supplies being in excess of current requite 
ments. Towards the close of 1922 and during t 4 car 
part of 1923, the United States had been buying —" ng 
suming increasing quantities of lead, and had Se ak 
a growing proportion of the Mexican production. | a 
not excepting any, had been regularly Apeoe ea 
quantities of the metal, and the value rose stea nA 7 
£26 128 6d in the beginning of January to £28 7 
end of that month, these prices being for January sh'p per 
whilst there was a slight backwardation of 5s to 75 roduced 
000 212,090,600 ton for April shipment. During this period pat ae way, 
actual amount of silver available for sale, | fair quantities that would have sufficed in the ordina Y hi 
the silver acquired under the Pittman Act must be deducted | except for the prodigious activity in the United States, wie 
from the world production, and about 40,000,000 ounces | caused that country to import lead in February from ry 
must be added for British and Continental demonetised | The price on the London market rose to £29 rs walle 
metal (roughly divisible into two February shipment and £28 17s 6d May shipment to anti’ 
therefore that an amount of about the end of February, and remained at about this as 
into the market during the year. the middle of March Meanwhile, the price im Americ 
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From this point prices fell away very quickly, considerabl vanced successively and with minor fluctuations to 
’ below the i 
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CAPITAL : 
SUBSCRIBED - £71,864,780 
PAID UP - - £14,372,956 
RESERVE FUND - £10,000,000 
DEPOSITS, &. - £341,600,728 
ADVANCES, &c. - £141,405,774 


Over 1,600 Offices in Ti. 

and Wales, and several in 
Burmah and Egypt. 

* Colonial and Foreign Department : 

20, KING WILLIAM ST., LONDON, E.C. 4. 


Eastern Department : 
77, LOMBARD STREET, LONDON, E.C. 3. 


























Lloyds Bank has Agents and Correspondents throughout the British Empire 
and in all parts of the World, and is a large Shareholder in the following 
Banks, with which it is closely associated : 


THE NATIONAL BANK OF SCOTLAND LIMITED. 
BANK OF LONDON AND SOUTH AMERICA LIMITED. 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LTD. 







THE NATIONAL BANK OF NEW ZEALAND, LIMITED. 
BANK OF BRITISH WEST AFRICA, LIMITED. 
THE BRITISH ITALIAN BANKING CORPORATION, LIMITED. 


BARCLAYS BANK 


Head Office - - Lomberd Street, London, E.C. 3, 


and over 1,700 a in England and Wales, and Agents and 
Correspondents in all the principal towns throughout the World. 


FREDERICK CRAUFURD GOODENOUGH, Chairman. 
Sir HERBERT HAMBLING, Bart., ee 
EDMUND HENRY PARKER, Vice-Chairm 


GENERAL MANAGERS 
WILLIAM FAVILL TUKE. ROBERT WILLIAM STREET. JOHN CAULCUTT. 
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Reserve Fund... 
Deposits (3ist December 1923) 












EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 
FOREIGN BRANCHES :— 
weiaene FOREIGN BRANCH: 168, agro pct saan Leni ie 
1, Pall Mall East. 45, Castle Street. | | eee: 94, Portland Street. 


“Affiliated Banks : 














155 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. 
THE ANGLO-EGYPTIAN BANK LIMITED: Head Office, 37-39, KING WILLIAM St., LONDON, E.C.4 
Branches in Egypt and Palestine. Also at Gibraltar, Malta and Khartoum. 
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risen from 7.25 cents Ib to 9.25 cents per Ib, and we 
should ~ ly have ‘zone higher Fes but for the simul- 


taneous t in the sterling dollar exchange, 
certainties fn now began to aff 


shipment, temporary 
reaction and the re-establishment of a eee Con- 
sumption in Europe was steadily improving, rance 
began to take a greater interest in the metal. In the United 
States the price had méantime receded to 7.25, which, by 
the end of June, was further reduced to 7 cents. Still more 
Mexican lead. was diverted to London, and this, together 
with arrivals from other sources and a further reduc- 
tion in New York to 6.35 cents, depressed our market even 
more. We fell back to £23 15s July shipment, £23 5s 
October shipment. This marked the low point of the year. 
Probably the lower prices now ruling stimulated and 
encouraged consumption, and from this time onwards we 
have to record a slow and steady rise right up to the end of 
the year. For several months France bought very heavily, 
and British n considerably, being, in 
fact, extraordi good. During the last few months of 
the year consi orders were booked for Russia, and 
the cumulative effect produced was to render the market 
perpetually short of nearby lead. Spain met with labour 
and political troubles, interfering with her productidn, which 
was almost entirely absorbed by France ; and labour troubles 
broke out in M , resulting in the closing down of the 
principal smelters at Chihuahua. The higher price, at the 
same time, naturally stimulated sales in the forward position 
for hedging and other purposes, and by the end of October 
the acuteness of the position was reflected in the quotations, 
which were £30 5s for October shipment and £27 2s 6d 
January shipment, whilst very high premiums, amounting 
to as much as 30s per ton, were paid by consumers for spot 
delivery. It is even credib! that some works came 
to a standstill through lack of lead supplies. 

This condition of affairs continued more or less for ‘the 
remainder of the year, and the European market moved 
quite independently of the United States, where the price 
oted at the end of October of 6.75 cents was pounds below 

ropean parity. In spite of this, no sales were made from 
the United States to Europe, and the quotation in New 


York merely reflected quiet trade conditions, and did not 
indicate supplies. 


any excess of These, in fact, in December 
very scarce, resulting in a marking-up of the price 
to 7.50 cents. In continued activity and heavy buy- 
ing of both prompt and forward further raised the price in 
the middle of December to £31 15s December shipment, 
#30 March shipment, the highest point of the year. 

The statistical position of lead as regards America is 
about as follows :— 


(Short tons, of 2,000 Ibs each.) 


Our estimates of production are as follows (long tons) :— 
1922. 
15,000 


wu 
seneeiaite 


The apparent consumption in Great Britain during 1923 has 
been as follows :— 


—Brandeis, Goldschmidt, and Co. 


TIN AND TINPLATE. 


TIN.—The following figures of the world’s production are 
given by Messrs Brandeis, Goldschmidt, onl Co. :— 
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Consumption in 1923 is estimated at 131,700 tons, 
ing to Messrs Sim and Coventry, the average eae aa 
during the year has been 40 per cent. higher than in ; a 
the fluctuations ranging from_ & 176 (on July gth) 3 
£239 15s (om December 13th), a difference of some £64. |, 
opened in January at £182 5s, and gradually worked ite 
way upwards to an average of £219 12s 7d in March, which, 
dropped in successive months to £181 1s 11d in July (almost 
the same as January). Thereafter there was a successive 
rise in the monthly averages to £235 os sd in December 
The average prices for the four quarters of the year were. 
—Janvary to March, £197 6s 9d, April to June, £202 138: 
July to September, £188 14s 2d; October to December 
#219 18s; giving an average for the year of £202 3s. The 
higher prices have naturally helped tin miners in various 
parts of the world, ee Cornwall, which has received 
considerable attention, and the provision of additional 
capital for development and extension of the mines. 
America has been by far the largest consumer of tin durin: 
the year, the bulk of her supplies, of course, going direct, 
and a small quantity from London. It would appear that 
the world’s consumption has now certainly overtaken the 
production, and it seems quite a possibility that a period of 
comparative scarcity may be before us, involving a con- 
siderable rise in price. The Eastern Tin Pool—involving 
17,000 tons of tin and ore—is in process of liquidation, the 
members of the pool having agreed in April that 5 per cent. 
of the stock should be released each month. If it had not 
been for this stock the shortage would have been more pro- 
nounced, and prices would naturally have been higher. 
The stocks in this country are much reduced. The London 
figures (pre-war) used to be round about 7,000 tons (aver- 
age), whereas the total of London and Liverpool combined 
is rather under 4,000 tons, a reduction of more than 1,000 
tons in the year, The average during the twelve months 
has been 1,993 tons in London, and 1,840 tons in Liverpool. 
TINPLATE.—So far as the output of the works is con- 
cerned, 1923-has been a record year; although the demand 
has fluctuated considerably during the twelve months—in 
fact, it fell off in May and June, and in July the export 
market was reported ‘“‘ practically lifeless ’’—attention was 
drawn to the “ present depressed state of the industry,” and 
the annual stop-week in August was welcomed as very 
opportune. owever, new business came along from 
Japan, Canada, &c., and the quiet time was tided over, and 
by the end of August many temporarily idle mills had been 
restarted. The history of the year gives another illustration 
of the vitality and resiliency of the trade, which seems 
capable of renewing its youth indefinitely in the face of 
obstacles of no mean order. It has been stated 
that our makers have been able to recover the 
whole of their pre-war markets, which, it will be re 
membered, were lost to the United States during the war, 
owing to the necessities of the situation with regard to 
ocean transport, and other considerations such as avail- 
ability of labour and steel. Various Welsh works are about 
to erect new mills, and there has been some talk of the 
industry being introduced tipon the East coast of England 
Prices.—There has been considerably greater fluctuation 
this vear than in 1922. Starting at 20s, the lowest point of 
the year, the works found themselves busy with a steady 
demand, which improved as the weeks went on, so that the 
market became stronger, and in March was somewhat eX- 
cited, there being a steady flow of orders and the production 
somewhat handicapped through shortage of labour. Mean- 
while the price had been advancing by stages to 23s 6d, and 
in April went up to 25s. This did not last, however; @ 
quiet time ensued, and the price fell away again, till by the 
end of May it was back to 23s 1}d, where it stayed for 
nearly six months, although the demand began to improve 
about the end of August. The schedule minimum price 
was advanced in November to 23s 6d, and thereafter the 
selling price has been a little higher than the minimum, ® 
has frequently been the case since the scheme was intro 
duced. The market closed at the end of December at 24° 
with a satisfactory outlook. le 
Bars.—There has been considerable variation during ' 
year. Opening at £7 13s od (less the rebate of 7s 6d), there 
was a rise by successive advances of 7s 3d, 55, 105, and 248 
to £10 at the end of March. In May the price was reau - 
to £9 2s 6d, which continued till Novem 2oth, ~~ ee 
was further reduced to £8 18s gd, which remains in 10 . 
at the time of writing. There has been a large increase 
the import of sheet bars and tinplate bars, which 4 
grouped together in the returns), but the percentage * 
foreign bars used in the tinplate trade is probably sma cam 
one of the conditions of the rebate granted on British 
is that a maker shall confine his purchases to members 
the association. : 
Exports.—The returns give an increase of about 25 oad 
cent. on 1922, and show that pre-war output is now beat 
| exceeded. British East Indies retains its place as out os. 
: individual customer, but Canada shows a of our 
duction, counterbalanced to some extent by a trebling 
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THE BRITISH OVERSEAS BANK 
LIMITED 


Capital Authorised - - - £5,000,000 
Issued and Paid-up- - - £2,000,000 


The Bank is able to. offer to its clients at home and abroad exceptional 


‘facilities in foreign exchange -and in the financing of every form of foreign 


trade, and to provide up-to-date credit reports and information as to business 


‘conditions in all parts of the world. Correspondence invited. 


33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C.3 


( (inland): “ SAESREVO, BILGATE, LONDON.” 
| (Foreign): “ SAESREVO, LONDON.” 
Telephone No, AVENUE 7500. 


Telegraphic Address 


Affiliated Institution in Poland: 
Anglo-Polish Bank, Limited, WARSAW 
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: | | BANKERS ! 
a Official Army and Air Force Agents E 
z Capital - - - : - : - £1, ,000 S 
zy Reserve Fund - - - - 530,000 is 
zg Current and Deposit Accounts . - 27,775,514 _ 
= Cash in Hand and at Bank of England - 4,868,262 3% 
2 Money at Call and Short Notice - - 6,9'76,500 i 
$s #Investments - : - - - - 9,036,146 z 
5 Advances, etc. - - - - - - 5,862,493 2 

Balances with and Cheques in course of collec- Za 


tion on other Banks in the United Kingdom 1,448,403 & 


31st December, 1923 
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Managing Partners : 
LORD WOLVERTON. 
LAURENCE CURRIE. 
LORD HILLINGDON, 
General The Hon. SIR H. A. LAWRENCE, K.C.B. 
Brigadier-General A. MAXWELL, C.M.G., D.S.O. 
ERIC GORE BROWNE, D5.O. 


Head Office - - 67, LOMBARD STREET, E.C.3 


West End Branches: 3, WHITEHALL PLACE, and 44, CHARING CROSS, S.W.1 
The Bank conducts every description of Banking Business, both British and Foreign, 
Letters of Credit issned. © Home and Foreign Credits established.  Executorships and Tresteeships undertaken. 
NAVY AND PRIZE AGENTS 
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exports to the United States. Japan and China also show 
large increases. 
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The stock of tinplates, terneplates, and blackplates at Swan- 
sea on Denier 31st was :—1920, 1591590 boxes and 
‘bundles; 1921, 140,059 boxes and bun 3 1922, 204,226 
boxes and bundles; 1923, 163,382 boxes and bundles. Over- 
leaf will be found our usual charts of the tinplate and tin 
markets during the year.—Sim and Coventry. 


SHIPBUILDING AND SHIPPING.—YI. 
SHIPBUILDING. 


j 

Output. 
(Ex. Warshipe) | ——. 
Tonnage U | Launched. 


The Glasgow Herald reviews the year’s trade as follows :— 
From not one of the world’s shipbuilding areas are there 
any well of 1923. There has probably 
never been a year of which shipbuilders all over the world 
have had to complain so seriously. There was nowhere 
a demand for new conmage sufficient to keep the shipyards 
even moderately busy. Even in Germany, which was sup- 
posed to be doing more relatively in the way of ship con- 
struction than any other country, less actual work appears 
to have been done than in 1922; while in America, although 
emigrating British artisans could always obtain employ- 
ment, the decline from the high war-time level of output 
continued, and there has been a great dismantling of 
recently laid-out works. The industry everywhere is evi- 
dently ling towards stability, and in the process those 
associated with it are suffering much hardship. Whether 
stability will be reached in 1924 no one can yet say, but the 
belief that it will is fairly general. The hopes of a year ago 
are again being expressed, but somewhat more confidently, 


and the statistics of output in the different countri 
to justify these hopes. The grand total of the st" 
shows that 1,980 vessels of 2,063,959 tons Gross were 
launched, and that machinery Of 2,264,359 i.h.p. was rt 
structed, as com with 1,972 vessels of 2,983,635 tons 
and 2,718,795 i.h.p. im 1922. More vessels were buil 
because there was no call whatever for big ships, and ,j 
those who wished tonnage of any kind tried to get ton. 
nage of smallest and handiest types, while large numbe- 
of motor launches, lighters, and barges were built. Th: 
decreases in tonnage and horse-power of 919,676 and 454,436 
respectively are large, but if the reduced production helps 
to improve freight markets it will tend towards the stabilisa, 
tion of shipbuilding, and so may be something which yi 
ultimately work out for good. The following table sum. 
marises the launching tonnage of the year, according to ou 
returns :— 
1922. ——_——. 
Vessels. Tons. LH.P. 

339 .. 501,740... 382,355 .. 

190 . 997 .. 366,711 .. 

13 94,853 .. 69,000 .. 
1,043,590 .. 816,066 .. 
78,817 .. 33,147 .. 


663 .. 1,122,407... 849,213... 655 .. 726903.. Sum 

1,309 °. 1/861,228 :. 1,869,582 :: 1,325 |* 1,337,056 |" mon 
Totals .... 1,972 .. 2,983,635 .. 2,718,795 .. 1,980 .. 2,063,969 .. 2,264.35 
Poor though the year was, Great Britain and Ireland kept 
their leading place as producers, not only of the largest ton- 
nage of ships but of large ships. They are an easy first 
with 552 vessels of 682,263 tons and 538,751 i.h.p., while all 
Germany—even granting that a number of vessels were 
launched of which no information has been received in this 
country—makes a poor second with 184 vessels of 415,547 
tons and 271,083 i.h.p. The United States total of 20 
vessels of 220,557 tons and 337,095 i.h.p. is very poor in 
comparison with the huge output of that country (nearly 
4,750,000 tons and nearly 2,600,000 i.h.p.) in 1919, and 
it shows the great extent of the slump which has taken 
place on the other side of the Atlantic. Germany has 
regained that second place which it lost to America a few 
vears ago, and which it is now likely to retain indefinitely. 
Japan was sixth in 1922 and is now fourth, Holland was 
fourth last year and is now fifth, while France was fifth 
last year and is now sixth. 


1923, —____ 


Vessels. Tons, LHP. 
377 .. .. MK 
162 .. 216,560... 182.5% 
13 .. 12949... aim 


542 .. 
. @.. 44,640... 21.5% 


552... 
103... 


1921. 
F cnaanmodancaneanc, 
\Vessels.| Ton 


Ss. | 
Great Britain and Ireland..| 426 {1,538,052 
Dominions 54 


The Clyde.—The production of new tonnage was lowe’ 
than in any other year since 1886. The depth of —_ 
sion which was reached during 1923 may, indeed, —. 


FERRIER LULLIN & CIE. 


GENEVA. 


Established 1795, 


Partners: 
Telegraphic Address: 


Correspondents : 
MIDLAND BANK, LIMITED 

SWISS BANK CORPORATION 
BANCA COMMERCIALE ITALIANA 
Mewrs. HELBERT WAGG & CO., Ltd. 
Meme. SELIGMAN bmO TIERS 


London 


i 


A. LULLIN, F. BOISSIER, J. STRAESSLE, M. FERRIER. 


FERULIN, GENEVA.” 
New York Correspondents: 


NATIONAL CITY BANK OF NEW YORK 
Messrs. A. ISELIN & CO. 
Messrs. HALLGARTEN & CO. 


All kinds of banking business transacted. 
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unprecedented, as it affected the whole community much 


than spell of poor trade, and threw out 

of work very much larger numbers of men. All the ship- 

ineering shops were very poorly employed, 

little or no work, a ~sam o 

such operations as were ca on 

handicapped for seven months of the year by 

yers’ Federation and the 

Society. The result was that, month after 

month, yery few vessels were launched, and the total for the 

year consists of only 122 vessels of 175,523 tons and engines 

of 166,956 i.h.p. show a reduction as com- 

pared with 1922—itself a poor year—of 21 vessels, 212,953 
tons, and 182,373 i.h.p. 

Waces.—The following table has been extracted from the 
Shipbuilding and Shipping Record, and shows how pre- 
cipitately —— have fallen since 1920-21. It should be 
remembered that the working week is now 47 hours, com- 
pared with 53 or 54 in 1914 :— 


Skilled workers have been far more seriously affected by 
falling wage rates than have semi-skilled or unskilled 
workers. With the cost of living index number at 77 per 
cent. above pre-war, it is obvious that the more skilled 
branch of shipbuilding labour is feeling the depression most 
acutely, particularly when the general uncertainty as to the 
continuance in employment is taken into account. 


SHIPPING. 


| 
Freight | Unemployment. 
OE nin ite 


8. D. 


We have extracted the following from an article by Mr 
R. W. Johnson in Lloyd’s List Review of 1923 :—-While the 
salient fact of the year has been this all-round reduction in 
freights, two pronounced trade movements have operated, 
more than usually, to shape the course of the shipping trade. 
These were the activity in coal exports and the stagnation 
in grain imports. A heavy and far-reaching demand for 
coal has scattered shipping over a wide area, only to find 
extreme difficulty in obtaining freights homeward, and anv 
gain on the outward freights has been lost on the home- 
ward. Outward coal freights were good for a time, but 
not consistently good, for the reason that laid-up tonnage 
was attracted into the trade, and coal freights never had a 
chance to reach s which would counterbalance the 
depressed homeward freights. If they had, the effect would 
have been to check the demand for coal, and probably to 
divert more trade from this country to America. Hence, 
coal freights, in spite of the export boom, have, in point of 
fact, fallen to lower average rates than last year. In the 
homeward markets, grain is, of course, the chief factor, 
and, as indicated above, the movement of this commodity 
was notoriously insufficient until late in the autumn when 
the seasonal demand asserted itself, and when, owing to 
the approaching close of the Canadian season, it was neces- 
sary to press forward the shipments. The Montreal rate, 
for instance, fell as low as 2s 1}d per quarter to the United 

i » bringing the mean down to 3s 53d, as compared 
with 3s 1o}d in 1922. Similarly, from the Northern Range 
the rate was down to 2s 6d per quarter, which, however, 
1s not so low as the lowest rate of 2s recorded for the pre- 
vious year, though the mean of 3s 13d is lower by 6d than 
that of 12 months before. No doubt the demand for coal- 
Carrying tonnage had the effect of keeping the grain rate 


from collapsing to the lowest point of 

River Plate berth boats accepted down Psi “oe the 
highest rate, 36s 3d, fell short of the 375 6d term - 
1922; the net result is a mean of 25s 7id, as against for 

The Eastern markets, excluding Australia 28s 34 
an interesting exception to the general rule, rat 
higher ascompared with 1922, but in that year freights - 
exceptionally low in the ern trades, being worse Pe 
in any other market, and in 1923 the East was less aff 
by the slump in the European exchanges than most -_ 
quarters of the globe; the early improvement jn frei 
was, therefore, not wholly lost. Nitrate freights {r 
Chile developed gathering activity, and offered fairly Me 
prospects for the winter. Rates, however, did not ie 
mean being 32s 3d, as compared with 34s 103d, though the 
lowest rate in 1923 was 2s higher than in 1922. The North 
Pacific trade with the Eastern States and Europe via thy 
Panama Canal developed steadily, and has taken UP more 
tonnage for the carriage of grain and produce to Europe, 
while a feature in this trade was the shipments of lars, 
quantities of wheat, flour, and lumber to Japan. Tanker 
freights have been higher. Owing to the disappointing 
output of oil in Mexico, there was a rapid development in 
the production of the Californian oilfields, and the shifting 
of the American demand to that quarter led to unusy! 
activity in the trade between the Pacific Coast and the 
Eastern States vid the Panama Canal. Time charter bys. 
ness was extraordinarily dull until November, and rates {¢/ 
to the lowest figures, down to 3s od being done for » 
months in the general trades, while the mean for the 1 
months of the year was no better than 4s 4}d, as agains 
4s 6d in the preceding year. 

On the subject of prices, Mr A. Bateman, in the same 
Review, states that coasters have been in fairly good 
demand throughout the year, and in their case prices have 
been practically maintained. For large boats of modem 
build the inquiry has also been good, but not much bus- 
ness has resulted, owing to the higher capital cost, which 
has acted as a deterrent. There is little or no speculative 
buying at present, purchases being for investment, with 
an eye on the future. Prices have not shown any violent 
fluctuations, but a decidedly downward tendency was notice. 
able at the commencement of the second half of the vear, 
which has been progressive to date, the result being a tot 
depreciation in value of second-hand tonnage for the whole 
year (apart from the normal wastage on account of age! 
of from 15 per cent. to 20 per cent., according to size, a 


ENGINEERING. 


. 18 


432,578 ee 
The year 1923 was, speaking generally, beer a 
hopes and anticipations were not realised, and the . 
conditions in most industries did not improve; ~ - 
neering was affected by depression until the ot . 
months. The closing few months of the year ee 
ened somewhat, and hopes were revived by the ae ab 
of important contracts placed, and works in view, 
ways, power plants, road improvements, ae ah a 
some of these contracts and works are being % Great 
advanced, to relieve unemployment existing ™ 
Britain. ) # strays of 

Railway and Road Works.—The principal ra th 

the country are now combined = ae ee, 
main object of co-operative working and ec 
sums have been allocated already for reconstruct - 
development, including track, rolling-stock, recons of te 
of stations and depots, and dock equipment. - ection wit 
million pounds is the expenditure named in connet™ |, 
the Great Western Railway alone, whilst no - Sent 
million pounds will be expended on the Me er Joc 
tish Raitway; contracts have already been plac sories. 
motives and parts, wagons, rails and track access®. 
is to be recorded, however, that the lonpmnot as ered 
generally, apart from the railways’ own works, . absest? 
from depression like other industries, on account ¢ chs 
of oversea orders, but there is promise of improw jooked 
year, in view of contracts abroad, and India ; recon 
as well as by contracts for the development ant | istut 


tion above mentioned. Public works, chiefly in ¢ 
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of new main roads, -have been decided upon, which mean 
an outlay of millions, and some contracts in connection 
therewith have already been placed. 

. Motor-car Industry.—The motor-car industry, unlike most 
other industries, was particularly active last year, this 
being accounted for by the reduction in prices i on, 
and intensified production to reduce costs. There was an 
increase inthe value of cars exported, notwithstanding an 
‘increase also in the value of i cars over the previous 
“year. It is to be noted, however, that the export value of 
‘motor-cars and vehicles for private and commercial uses 
averaged over the last two years about one-half the value of 
those imported; there appear to be opportunities to improve 
on these figures by a continuation of the progressive policy 
‘on the part of British manufacturers, as evidenced last 
year. Imports and exports during -1921, 1922, and 1923, 


according to the Board of Trade records, were as follows :— 
Imports (Twelve Months). 
1921. 1922. 
eee 191,315 .... 
-»» 1,526,691 


, EAT... 


106,566 .... 
1922. 
Gallons. £ 
-- 527,233670 .. 20,605,173 .. 
- 363,758,123 .. 5,783,525 .. 


Exports elve Months). 
sada 1921. ) 1922. 


Electrical Engineering.—Electrical engineering also has 
fared rather better than some other branches during 1923. 
This cannot be accounted for by extensive reconstruction in 
factories, the conditions already outlined not having justified 
that course. New power and railway electrification schemes, 
abroad as well as at home, have alleviated somewhat the 
depression in electrical engineering. Extensive hydro-electric 

rojects have been arranged oversea, but also here in North 
Wales and Scotland, the former requiring an expenditure of 
% 1,600,000; The national scheme of the Electricity Com- 
mission, to reduce the number of small generating stations, 
to develop and link up large stations in this country, and for 
the supply of electricity in bulk, has necessitated and will 
call for considerable expenditure in new electrical 
machinery, cables and equipment. In addition, the use of 
electricity for mining equipment is increasing. The past 
year has been one of great activity in the development of 
radio or wireless equipment, which has now been brought 
within use of the public generally.—Chamber of Commerce 


Journal. 
BUILDING TRADE. 


Although competition is still very keen in all cases where 
buildings are put out to tender, there is yet an easier feeling, 
and prices are not being cut quite so closely as at the 
beginning of the year 1923. is tends to show that 
builders and contractors generally are busier than they were 
at the commencement of the year, and are, therefore, not 
— so eager to get work at any price in order to keep 

ir permanent staff engaged. It must not be thought that 
the past year has been among the palmiest days of the build- 
ing trade. As regards industrial building the activity in the 
trade must necessarily be dependent on other trades. Thus 
the slackness in shipbuilding adversely affects the building 
trade in such cities as Glasgow and Belfast; and the falling 
off in the cotton trade deters building in Manchester and 
most of the towns in Lancashire. Building costs at the 
end of the year are lower than those prevailing in 1922, and 
this is particularly the case with regard to housing. The 
decrease in building costs is co-ordinated with the fall in the 
general cost of living. On June 1 last an almost general 
reduction reduction of 1d per hour in craftsmen’s and 
labourers’ wages was agreed to; but in view of the upward 
trend of the cost of living it is felt that an increase of $d. 
an hour all round is to be granted next month. The 
fall in the cost of materials has also resulted, in a large 
measure, from the decline in the living cost, but 
there can be no doubt that the Inter-Departmental Com- 
mittee set up by the Government to keep an eye on the cost 
terials have exercised a very salutary influence in this 
respect. A revival in on was y the 
passing of the Housing Act of 1923 in July last. This Bill 
was introduced to correct the errors of existing Acts, and 
a iding be its main objects ~ —— t of cottage 

1 private enterprise. In it shows every pros. 
pect of , but actual cannot be given 
at present, as the Ministry of Health returns close with the 


of ma 


ear ended ber 30—two months on! 

ing of the Act. Sir Charles Ruthen, the Dirt” = 

ing, however, has issued a statement to the Press te om 
he forecasts that the output in cottage building in ich 
will reach that of 1908, which was a record year for 3: 
class of work. The total number of houses Ane 
State-aided builders and by private enterprise in which 
subsidy was paid, was 77,639, this being a larger out to 
than the average annual output for the ten years before * 
war, which was 63,000. In the matter of cost, Sir Char, 
Ruthen pointed out that the price of the parlour-type “ag 
which was £450 in April, 1922, was reduced to cs 
May, 1923. This is encouraging to the taxpayer an wan 
payer, since 85,000 houses have already been authorise 
under the 1923 Act, of which 31,500 are being undertaken by 
local authorities and 53,500 by private builders, all of whi: h 
are to be subsidised. " 


PURNISHING TRADES. 


According to the Cabinet Maker, 1923 shows a certain 
level of business in the furnishing trade, not very imposing 
in its volume, but of fair extent considering the conditions 
of trade throughout the country. The last traces of the 
spending abilities produced by war-time fortunes have faded 
and the after-war desire for profusion and extravagance has 
resolved itself into a definite demand for serviceable and 
economical things, and consequently there has been a great 
deal of what may be called ‘‘ bread and butter ” stuff turned 
out by many manufacturing firms. The wholesale furniture 
exhibitions which took place this year at Olympia and at 
Manchester witnessed a considerable amount of business, 
and also emphasised the point we made earlier that there is 
a real demand for simpler, stronger, and more economica! 
furniture this year. Those exhibitions also provided interest. 
ing illustrations of the developments of modern design, and 
disclosed the fact that set styles are beginning to make way 
for individual character. There has not been a great deal 
of work done in the making of elaborate and costly furniture, 
because the market for such productions is temporarily 
paralysed. The same story is told by the salerooms, for 
althougn some very fine pieces came through the principal 
auction rooms of London, the prices they fetched were not 
startlingly high, and in some cases fine specimens of old 
furniture were withdrawn owing to the fact that the bidding 
did not reach the reserve placed upon them. In the antique 
trade a curious position has come about, because now the 
acquirement of plain and simple pieces of old furniture is 
a much more costly proceeding than it used to be, and while 
the prices of plain things have risen, unsaleable, ornate 
examples are going for a song. 


VII.—TEXTILES. 
THE COTTON TRADE. 


According to our Manchester correspondent, cotton 
spinners and manufacturers in Lancashire have exper 
enced another year of severe depression. The boom which 
followed the Armistice reached its height in the spring 0! 
1920. The downward movement in prices, and the serious 
depreciation in the value of stocks brought difficulties ©! 
a pronounced character, and since then there has not been 
any revival, the business available being insufficient © 
meet the requirements of producers. The past year, how- 
ever, had some favourable features, a prominent any 
ment being the improvement in the finer end of - 
industry. Producers of Egyptian yarns gained ground, _ 
increased activity also showed itself in fancy am * 
various kinds. ‘Wretched conditions continued to or. 
for spinners of coarse yarns, and demand was Very one 
in the commoner styes of piece goods, especially 6° 4 
staples. During the latter part of the year there ve 
marked rise in values as a result of the striking eS 
in raw cotton rates. Numerous cases of financial ae 
culties were reported. Probably more failures took qi n 
than in any previous year in the history of the trade. ae 
were fears now and again of a financial panic, but suv 
thing did not happen, and probably on the whole the t a 
in this connection is over. Many spinning mills, a 
ever, are still feeling the effect of money, stringency. no 
is satisfactory to be able to record that during the yea 
labour trouble of any kind took place. soe lack 

The Manchester Guardian states :—The 2 a geo cer. 
of competition in the fine-spinning section has cau hiner? 
tain mill companies outside Bolton to adapt their mac abit 
to the use of Egyptian cotton. From March to cero ; 
inclusive the hours of work by the Peter eae) 
Master Cotton Spinners were only 24 out of the sta - 
48 a week, holidays being added to the enforced wie 

many occasions during the period the average © 
of hours worked must have been less than 24, and, 4 and % 
in November there was a sufficient revival in dem short- 
induce a small minority to defeat the Federation Seca 
time policy, the freedom gained during December 
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fruitless in view of the 
of short time, the 
able ratio between 
1923 was a 
the reduced 


renewed depression. If, by means 
hoped to obtain a more profit- 
and ae a * 
complete ly a small pr ion © 
output left the mills at prices which covered 
» much less the extra cost of half-time 
was partly due to the fact that the demand 
remained than the curtailed supply, but 
financial difficulties of a number of Oldham 
» whose need for ready m was so great that, as 
as they sold yarn, the prices ined were immaterial. 
consequent disorganisation of the yarn and cloth 
market brought about a serious effort at collective action. 
Following an unofficial lead, the oe = Master 
inners ished periodical lists of basic yarn 
prices, but the ns of the market continued, and 
the attempt had to be abandoned. The possibility of enforcing 
discipline and relieving unemployment by a reversion to the 
war-time system of control was actively canvassed, but, cn 
being put to the ballot, rejected by a majority of spinners. 
A joint committee of employers and rators, convened 
in October by the then Lord Mayor of Manchester, recon- 
sidered the project. In face of opposition from fine spin- 
mers and manufacturers, it dwi to one of controlling 
the American spinning section alone. No further progress 
has been reported. On July 15 an Act of Parliament came 
into force comp payment of 6d on every 
bale bought by spinners, the proceeds to be devoted to the 
cause of cotton growing within the Empi-e. 
The following table shows the Board of Trade figures of 
total imports of raw cotton and their value during the 
years 1913, 1922, and 1923 :— 


90185, 358,967 
1,931,963} 27,685,769, 8,933,514 


The following comparative table gives the shipments of 
yarn for the pre-war year and the last four years :— 


201 220,800 .. 
a beeeseeebeceseepeareeceson 145,019,500 .. 


26,436,489 
ie 21,011,911 
Corresponding figures for cotton 


cloth exports are :— 


Yards. 
7,075,252,C00 .. 


Square Yards. 
4,435,405,000 .. 315,717,631 
.. 142,415,686 
. 138 34,135 
It will be noticed that although foreign customers are 
ing considerably more on Lancashire cotton goods 
than in 1913, the quantity exported is decidedly smaller, and 
it may be pointed out re average price per yard in 
1913 was 3.32d, against 8.02d in 1923. 
The follo é 
dates :— 


£ 
97,775,855 


wing is a list of cloth quotations on particular 


32 inch 


116 ¥. 
16 by 16: 
32°23 & 50's. 


36 inch 38 inch 39 inch 
Shirtings, Shi 
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32's8 40's. 10 8} Libs. 
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WOOLLEN AND WORSTED TRADES. 


The year with most branches of the industry in 
the United Kingdom well employed; in fact, more firms 
ired overtime permits than the Industrial Council was 
prepared to grant; but it eventually became evident that 
there was a certain amount of production in excess of 
requirements during 1922 and the early months of 1923. 


Trade expectations were not fulfilled, ang in due 
stocks began to accumulate at the various s es 
duction. Retailers were still buying sparingly a Pro. 
ing their commitments in as small a com $8 as keep. 
The result was that the industry itself held an ae 
large proportion of the usual quantity of floatin , 
The consequence was a slowing-down of productice stock, 
commen in the spring, and a policy of uhemeee 
became general, within the industry itself and also a 
oo ee of the trade. MO the 
e cause 0 change of front was a reacti . 

high prices for merino products. The shetn ae a 
the latter half of 1922 fiad brought the cost of the finished 
article to a point which clearly began to retard teide, and 
there developed amongst the actual consumers in most of 
the principal countries a desire for something cheaper. The 
ordinary channels of trade on the Continent were serious 
dislocated, and the lack of stability in Continental cy, 
rencies created an atmosphere of nervousness that had ; 
paralysing effect upon business. Nobody would buy for. 
ward speculatively, and for several months orders in al 
sections were of a hand-to-mouth character. Germany, our 
most important export market for tops and yarns, could not 
take anything approaching normal quantities, and this 
added to the unemployment in the combing and spinning 
branches. Meanwhile, the wool textile industries of North 
France and Belgium were fully employed, and lower cox 
of production there in comparison with this country, plus 
the effect of a depreciating currency, resulted in quotations 
for imported yarns and dress goods in the United Kingdom 
at appreciably less than the home cost of production. The 
volume of trade done, as revealed by the Board of Trade 
returns, was substantially less than in 1913, but lower 
quotations and the uncertainty as to whether or not there 
might be a further depreciation in the franc, and still lower 
prices, reduced the demand for corresponding qualities of 
home products to a minimum. 

Throughout the year there was the utmost difficulty in 
making remunerative margins in tops, yarns, and piece 
goods. Wool was always ahead of the Bradford market, 
and during the last quarter, although there was a very 
substantial increase in the quantity of tops, yarns, and piece 
goods sold, the prices paid were always relatively below 
the prevailing price of wool. The turnover in crossbred 
yarns in November and December was such that spinners 
who had been at their wits’ end earlier in the year to keep 
even part of their machinery running, so as to provide 
part-time employment, found themselves booked up for two 
or three months ahead. 

AVERAGE Prices of Tops. 


an.25, Mar.15|May3, 
. | 1923. | 1923. | 1923. | 1925. 


In the case of yarns, there was a reduction in pr 
during 1923, so that values did not run quite parallel wit 
tops. The prices for a few qualities are given below :— 


AVERAGE Prices of YARNS. 


July, 
1914. 


Dec., 
1922, 


1/16’s super 

*1/60’s botany (70’s/80’s).... 

2/16’s worsted, med. (44’s 
card) 

2/32’s worsted, med. (46/48's) 

2/40's (S6’s super) 

2/48’s botany (64's) 

2/60’s botany (su 


effective comparison i 
difficult to make. It is useful to note that the epee Be 
Labour estimate that the average cost of retail = ‘ 
as purchased by the working classes showed a sith 
125 per cent. at the beginning of 1923 as compos at 
1914, and of 120 per cent. at the end of 1923. ae 
the wool textile trade, reckoned per unit of time, are 
107 to 118 per cent. above the pre-war standard. sods bss 

Home Trade.—The high price of botany & Bradford 
restricted the demand, and manufacturers in the cause 
district who did a large trade in gabardines and ¥ siet 
dress goods in 1922 had their turnover seriously als 
during 1923. The men’s wear branch, nore ip 
suffered from the depression in the middle of the 4 treat 
the second half of the year there was a 


With regard to piece goods, an 
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ore ||THE UNION BANK OF 
mea __ AUSTRALIA nin 


Head Office: 5, GRACECHURCH STREET, E.C3, CAPITAL AUTHORISED AND ISSUED £9,000.000 
and 355 Branches and Agencies throughout Australia. Capital Paid-up - - - - - 83,000,000 
23,000,000 0 o | Reserve Fund - - - - - £3,880,000 


- £1,500,000 Resery - 
, poe meng e Liability of Proprietors £6,000,000 
’ £1,620,000 DIRECTORS: 


HENRY P. STURGIS, Esq., Chairman. 

































Authorised Capital = - 
Paid-up Capital - = - 
Uncalled Capital - - 
Reserve Fund : ° 


a of sp ea The Be, Hon. LORD CARMICHAEL,| SOMERVILLE ee LIVINGSTONE- 
ANDREW WILLIAMSON, ESQ., rman. — te RMONTH, Esq. 
loun Paterson, Esg., Deputy Chairman. bye _—_ FREDERICK G PARBURY. on 
Hon. Sir Joun A. rn, K.C.M.G. JOHN DENNISTOUN, Esq. The Hon. EDMUND W. PARKER, 
Hon. Sir ArtHur Lawtey, G.C.S.I. HUGH D. FLOWER, Eeq. Sir WESTBY B. PERCEVAL, 
’ The Rt. Hon. K.C.M.G. 
eg = beige Esq. me LORD HILLINGDON. 
Tue Rr. HON. VISCOUNT UTSFORD. pica encisicilonciiiandls Sect tiaaaii 
Sr pseaet Othe ht 
- bereea 71 Cornhill, London, E.C. 3. 3] 
London Manager and Secretary—E. M. JANION. Sener, 3, Meee, ' ities Seal & Somes . 
Assistant Manager—A. A. SHIPSTON. Secretary—F. H. McINTYRE. oe : 
Sub-Manager—J. A. ROBERTSON. SS 
Accountant—WALTER PHILLIPS. BRANCHES THROUGHOUT AUSTRALIA AND 
Bankers: NEW ZEALAND, viz. : 
BANK OF ENGLAND; In VICTORIA... as 
WESTMINSTER BANK, LIMITED. » OV Gn wae 
Letters of cm ond: Beats on the Branches and - QUEENSLAND. nes ip 
Agencies of the in Australia can be obtaine " oo oe 
at the Head Office, or through the Agents of the <r ee Se 
Bank in the Chief Provincial Towns throughout 191 
the United Kingdom. Drafts upon the Branches are issued by Head Office, and may also be 
Sapltencee, made by Telugrapiie Trenstes, Commercial and Circular Travelling Credits insoed—evailablthroaghou paghost 
ego or forwa or llection. . . 
Tel phic Remittances are also made ’ 


egra ‘ 
Bills on the Australian States and Dominion of New Zealand are purchased 


or sent for collection. 
Deposits are received at Head Office at rates of interest and for periods 


which may be ascertained on application. 


The ANGLO-EGYPTIAN 
BANK, LIMITED. 


Subscribed Capital - £1,800,000 
Paid up - - - £600,000 
Reserve Fund - - £720,000 


HEAD OFFICE: 


37 to 39, King William Street, 
London, E.C.4. 


Banking and Exchange Business of every description 
transacted with Australia. 






























IMPERIALBANK 
OF PERSIA. 


(Incorporated by Royal Charter, 1889). 
CAPITAL (fully paid) - £650,000 


RESERVE - ~-  - £370,000 
Reserve Liability 














































of Shareholders - £1,000,000 ‘onsen 
ees BOTT EXANDRIA, CAIRO, PORT SAID, SUEZ, TANTAH, 
Head Office: LONDON. ZAGAZIG, MANSOURAH, ASSIUT, BENI-SUEF, 





Chief Office in Persia: TEHERAN. 

Branches in Persia, Ahwaz, Bunder Abbas, Bushire, 
Duzdab, Hamadan, Isfahan, Kazvin, Kerman, 

ermanshah, Maidan-i-Naftun, Meshed, Mohom- 
merah, Nasratabad, Resht, Shiraz, Shuhstar, 
Sultanabad, Tabriz and Yezd. 

Branches in Mesopotamia, Bazra, Bagdad. 

Branch in India, Bombay. 

The Bank is prepared to transact Banking business of 
ony. description in and connected with Persia 
~ Mesopotamia; and in London grants Drafts, 

“ecraphic Transfers, and Letters of Credit, and 


nCgotiates or collects Bills on Persia and the 
Near East. 


London Office: 
33—36, KING WILLIAM STREET, E.C.4. 


SUDAN— 
OMDURMAN, KHARTOUM, PORT SUDAN, MAKWAB. 











PO AIFA. JAFFA, JERUSALEM, NAZARETH. 
ITERRANEAN— 
MALTA, GIBRALTAE. 
"THE Bank transacts every description of 
Banking Business in Egypt, grants Letters 
of Credit, and affords facilities to Travellers 
proceeding to Egypt and elsewhere. 
Deposits received for fixed periods at rates to 
be obtained on application. 
On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum 
monthly balances provided they do not fall 
below the sum of £200. 
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towards crossbred as against botany productions, and wher- 
ever possible a change was made with a view to cheapen- 
ing the cost of the finished article. Medium and low grade 
woollens sold very well, and the woollen branch as a whole 
fared much better than the worsted branch. The hosiery 
trade also had its quiet time, with a recovery towards the 
end of the year; and the carpet trade fell off to some extent. 

Export Trade.—Exports of British wool in 1923 have been 


a little less than those of 1922, but about double those of. 


1913, the United States having taken two-fifths of the total 
shipments. The exports of tops have been practically the 
same as in 1922, and roughly 10 per cent. below 1913. The 
exports of worsted yarns have been a good 15 per cent. 
less than in 1922, and 30 per cent. less than in 1913. The 
exports of mohair and alpaca yarns have been a third 
greater than in 1922, but little more than one-half the pre- 
war figures. The exports of woollen yarns have been 
slightly less than in 1922, but nearly double those of 1913. 
Taking tops and yarns together, the exports to destina- 
tions other than Germany are about one-fifth larger than 
they were in 1913. The rts of woollen tissues (which 
represent nearly half the value of the total exports) were 
a good 20 per cent. better than in 1922, and nearly equal 
to the 1913 figures. The exports of worsted tissues have 
been about the same as in 1922, and about 10 per cent. less 
than in 1913. Taking the exports of woollen and worsted 
tissues together, and comparing them with 1913, the Con- 
tinent has taken one-half the pre-war amount (the exports 
to Germany, which accounted for nearly 10 per cent. of the 
total exports of tissues in 1913, being almost negligible). 
The Far East has absorbed double the quantity, the United 
States nearly double the quantity, South America about 
the same, and the Dominions slightly less. 

With regard to imports, woollen and worsted yarns have 
been imported in about the same quantities as in 1922, 
and one-half the pre-war figures. The imports of tops are 


larger than in 1922, no corresponding imports being | 


recorded in 1913. The imports of woollen an 
tissues are about 75 per cent. greater than in 192 
about one-third of the imports in 191 ir Feaie 
Wool Chart (Bradford). 


d worstag 
2, but onjy 
The Weekis 


JOTE TRADE. 


The following is extracted from Messrs \W 
Co.’s circular :— ; 

Jute.—Last January opened with a rosy outlook 
raw material was largely held by spinners and de = 
although prices were on a high level, as the season hen ~ 
expected to come rapidly to a close. Unfortunately tan 
not, and prices gradually dropped from £38 per ton for f 
marks, until by September month the price was dows ts 
420 10s per ton. The trade was entirely misled by Calcutta 
and up-country reports; instead of 4,237,000 bales the trade 
received 6,385,000 bales, including a surplus from pievlons 
season’s crop. Since September there has been a reaction 
from the extremely low point, and first marks for the sad 
closed at £29 per ton for grade. Dundee bought largely all 
along the line, and spinners have, as a year ago, large 
supplies that will meet the increased demand which a 
made itself felt regarding most qualities, and particularly 
so far as fine jute is concerned, which is extremely scarce 
as the present crop has shown very little of it. If is to be 
regretted that quality of the present crop is very poor, and 
in consequence many arbitrations are taking place, resulting 
in heavy allowances and many parcels being invoiced back 
This state of affairs regarding quality is not confined to 
Dundee, as equally heavy allowances, in some instances 
heavier, are being made in London. 

Cloth and Yarns.—The first half of the year was lifeless, 
and the output seriously interrupted by a strike, which 
necessitated a general lock-out ; then came a steady drop in 
prices, until in October 8lb. cops were 2s 7}d per spindle, 
and 40-inch 10}-ounce hessians 33£d per yard. Since then 
prices have advanced, and cops are now 3s to 3s 1d per 


F. Soutar and 


ZIVNOSTENSKA BANKA V PRAZE 


Head Office in Prague: PRIKOPY 30. 


elephone: 


T 
o v 
Share Capital Kc.200,000,000. 
Sub-Agency in Prague: 
? Branches: 
MLADA BOLESLAV, BRATISLAVA, BRNO, NEM. BROD, CES. BUDEJOVICE, HODONIN, 


HRADEC KRAL., JIHLAVA, KLATOVY, KOLIN, KOSICE, LIBEREC, MELNIK, OLOMOUC, 
MOR. OSTRAVA, PARDUBICE, PISEK, PLZEN, PROSTEJOV, TABOR, TEPLICE-SANOV. 


USTI n/L., KARLOVY VARY, KARLSBAD. 


225, 939, 9790, 31200-19, 31300-2. 


Reserve Funds over Ke.145,000,000. 
KRAL, VINOHRADY. 


VIENNA I, HERRENGASSE 12, AUSTRIA. 


TRIESTE, WITH SUB-AGENCY IN ABBAZIA, ITALY. 
ALL KINDS OF HOME AND FOREIGN BANKING BUSINESS TRANSACTED. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


TELEGRAPHIC ADDRESS : 
NITTON-STOCKHOLM. 


CAPITAL (paid up) - 
RESERVE FUNDS - 


—— STOCKHOLM. —— 


HEAD OFFICE: 
STOCKHOLM 16. 


43,500,000. 
41,500,000. 


Kr. 
Kr. 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 
Letters of Credit and Travellers’ Cheques issued available in the principal 


Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON 
WESTMINSTER BANK, LIMITED, LOTHBURY, E.C.; 


AGENTS : 
HAMBRO'S BANK, LIMITED FREDK. HUTH & CO. 









WOrstag 


Ut only 
Weeki, 












STATE BANK 
OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republic). 


Created by Decree of the Soviet Government 
of October 12th, 1921. 


Chervonetz. 
Capital iit aid a 5,000,000 


Total amount of Notes 


issued on February 
1st, 1924 ea .. 80,300,000 


Gold reserve of issue 


Dept. aan wit pe 8,753,981 
Mote: 1 chervonetz is equal to 10 roubles gold. 


Head Office: NEGLINNI PROESD, 12, MOSCOW. 


The Bank is represented by over 250 Branches and Agencies 
in all the principal towns of European and Asiatic Russia; the 
Bank accepts deposits and opens current accounts in foreign gold 
and Russian currency ; remittances to all parts of European and 
Asiatic Russia, payable both in Russian and foreign currency, 
efiected; documentary credits opened; bills discounted: 
documents payable in Russia collected; banking business of 
every description transacted. 


London Agents: 
Lioyds Bank, Ltd., 20, King William St.,£.C.4; Barclays Bank, 
ttd., 168, Fenchurch St., E.C.3; Westminster Bank, Ltd., 82, 
Cornhill, E.C.2; Guaranty Trust Co., of New York, 32, Lombard 
$t, .C.3; J. Henry Schroder & Co., 145, Leadenhall St., E.C.3. 








~ EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, Chairman of the Board. 
ARTHUR W. LOASBY, President. 


Capital, Surplus and Undivided 
Profits (Dec. 31, 1923), $32,798,393 
at Ex. $4.30 - (£7,627,533) 


Member New York Clearing House Association. 
Current Accounts opened and Deposits received. 
Dollar Bills pueiiased. id 
Drafts and Cable Transfers on New York and other 


Mportant cities in the United States and Canada issued 

at the closest rates. 

ered Exchange bought and sold and Merchants 

ereby covered against fluctuation in Exchange. 

a anking and Exchange Business of every description 
ansacted with all important points in the world. 


LONDON OFFICES : 


10 MOORGATE, E.C.2. 
BUSH HOUSE, ALDWYCH, W.C 2. 


NEW YORK. 
. Head Office: 37 WALL STREET. 
ranches: 222 BROADWAY, 247 BROADWAY, 
355 MADISON AVENUE. 


PARIS. 
23 RUE DE LA PAIX. 


MEXICO CITY. 
48 CALLE DE CAPUCTUNAS. 


Member Federal Reserve System. 
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ANGLO-CZECHOSLOVAKIAN 
BANK. 


Head Office - PRAGUE 








London Office : 
24-28, LOMBARD STREET, E.C.3. 


Branches in. all 
the principal towns 


of Czecho-Slovakia. 


Capital fully paid : 
CzechKronen 120,000,000 


GENERAL BANKING BUSINESS TRANSACTED. 
CURRENT ACCOUNTS OPENED. 
FIXED DEPOSITS RECEIVED. 
RATES ON APPLICATION. 












MERCANTILE 
BANK OF INDIA, LTD. 






HEAD OFFICE : 


15, Gracechurch St., London, E.C.3. 


Capital Authorised ... £3,000,000 
Capital Paid Up ... ... £1,050,000 


Reserve Fund and Undivided 


Profits £ 1,352,105 


Branches end Agencies is: 
INDIA, CEYLON, BURMA, SIAM, 
STRAITS SETTLEMENTS, CHINA, 
and PORT LOUIS, MAURITIUS. 











The Bank buys and sells Bills of Exchange, issues 
Letters of Credit, and conducts every description of 


Banking Business in connection with the East. 







————————————— 
FIXED DEPOSIT RATES 
will be quoted upon epplication. 


TS 
eA LRAT SE TNT 









Oa CURRENT ACCOUNTS interest is allowed at 
2 per cent. per annum on deily balances, provided 


interest for the half year emounts to £1. 
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and hessians 47sd to 43d per yard. Inquiries and 
are for important quantities, which give 
amaley neat several months ahead 
of jute in are not so large as a ago, 

and we estimate the total quantity at 750,000 bales 
rogaine cone milter wadhory Aes gue Neagpeedel remy 
200,000 bales in spi * hands). consumption in 
Dundee and district during the last six months has risen to 
the equivalent of 850,000 per annum. Unfortunately, 
the quality of a great deal of spinners’ jute is too poor for 

the for which it was t. 


Vessels loading and to load for Dundee to 
December 3lst 


> DSz) U 


‘ 172,039 
first marks for sh 


The following are prices of ipment at 
f 31st since 1903 :— 


C.i.f. 


Rewoo® 
MOMoomoooo0o™ 
Pat es te 
coocooooooom 


The following statistics are taken from the Board of Trade 
returns :— 


1922. | 1923. 
emus 36,862,700, 35,663,000 | 780,988 oot aet 820.266 
73,484,200 137,126,500 157,370,600 2,943,748 3,035,783 

194,912, 276,289 | 267,278 263,513 433,847 
435,600 1,700 797,070,045 104s 351 


_ 829,657 912,187 


LEU & CO.’S BANK, 


LIMITED. 


_—-— 


pa 


Jute yarn 
Do manuf’tures 
) i 


eed 23,041 


ZURICH 3: 88 : Switzerland. 


ESTABLISHED 1755. 


Capital - - Fr. 40,000,000 
Affiliated Banks : 

BANQUE COMMERCIALE DE BERNE. 

BANQUE COMMERCIALE DE SOLEURE. 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED. 


Special facilities extended for 
Trade. 


THE LINEN TRADE. 


Expectations of improved conditions in the 
during 1923 have been only partially realised. While th 
, : ie 
year’s total exports of piece goods—nearly 90 million 
yards—represented almost three times the bulk dae 
during 1921, the increase over 1922 was only 15 per cent 

Undoubtedly, with half the peoples of the world str 
to exist, there was little superfluous cash for the luxy 
. ry of 
linen. Further, the European unsettlement had a twofold 
adverse effect against British linen buying, since not on! 
are the people unable to buy—last year’s general buyin ; 
British linen by European countries only amounted to 3 
per cent. of our total exports—but, even more disastroush, 
the foreign exchanges favoured the production of linen goods 
by France and Belgium last year at prices impossible tp 
compete against. As a matter of fact, linen and linen yarns 
to the extent of 41,861,136 were actually imported into the 
United Kingdom, the value of imported linen being 15, 64, 
as against an average value of 1s 10d for our home product 
during 1923. 

Normally the United States absorbs around 50 per cent, 
of total British linens exported, but, irrespective of the high 
price and the effect of the Fordney tariff in imposing an 
extra 40 to 50 per cent. on sale prices, that percentage 
Eas now increased to 63.8 per cent. During last year 33,68 
tons of foreign flax and tow valued at over £3 millions were 
imported, together with 8,514 tons of yarns, valued at con. 
siderably over £1 million sterling. Home flax production 
represented only about 7,000 tons. 

One encouraging factor has been the steady patronage of 
linens by British Overseas Dominions. 

During 1923 the unemployment percentage in linen manu. 
facturing decreased from 25 per cent. to be now about 12, 
and with present orders in hand that figure should soon 
show decrease. Prospects for 1924 are distinctly good, for 
with cotton at 20d, compared with flax at 12d, the housewife 
has every inducement to prefer the flaxen fabric. Moreover, 
Continental costs of production now prevent any adverse 
ccmpetition. To-day the average price of linen is 17d per 
square yard, compared with 7d in 1913, 23d in 1922, and 
35d in 1921. 


linen trade 


Striving 


= 
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Engines and Haulages. 5 
SHIPBUILDING & REPAIRS F 
Aircraft. Floating Docks and | 

@ Cranes. Marine Engines. rge F 
a Gas Engines, 500 to 5,000 B.H.P. 
RAILWAY MATERIAL. 5 
Hydro-Electric Power Installations. | 
Oil Well Supplies and Equipment. F 

a Machine Tools. Engineers’ Small 
ij Tools. Cardbox-making Machinery. F 
| Waterproof Plywood. Porcelains (3 
for all Electrical Purposes. “Vickers’ | 
Duralumin ™ (Regd. Trade Mark). 7 
*Vickcen” Oil Purifiers. Motor |; 
Bodies of all types—mass pro- [ 
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; : duction methods, etc., etc. 
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APPENDIX. 


(A) WHOLESALE PRICES OF COMMODITIES.—SELECTED DATES, 1913-1922; AND MONTHLY, 1923. 


Nore.—The following tables give the variations in prices of the commodities on which the Economist Index number is 
pased. In cases where the exact quotation ceased to be given during the war the nearest available quotation has been given. 


CEREALS AND MEAT. 


a eee nsssntennnsetenestnsnnstnrn omen " . 


! | a 
Wheat. Flour. | Barley. | Oats. | Potatoes. Rice. Beef. | Mutton. | 


i 

















erence - t 








j 
Gazette Good Mean of | Mean of | Pork. 


No.1 | British | Town | gq, iitte 
Price. | Price. | English. Rangoon. | Middling | Middling 


| Northern | Gazette House- 


| Manitoba.| Price. holds. | | & Prime. | & Prime. | 





















| 


e . |Per 22Ulbs) Per Qr. | | Per Ton. {| Per Cwt. | Per 8 lbs.| Per 3 lbs. Per 81 
eersgo- | sd) sai aa O82) - #: de] s d .@) sd] 3.4 
1901-1905 ..... 30 0 | 28 0 | 25 0 2 0/ 17 6 4 | 66 40) @£454:34 
Bnd of 1913 ...--.-. | $5 9 | 810; 280 9910 18 4 of 7 % 661 ¢*8 «€ 
EndofJune,1914...., 87 0 | 34 1 | 28 6 25 10 19 9 3 7 14 4u | 68), 3810 
Bad of 1914 ....---. | 58 6 | 48 8 | 40 0 a9 9 25 11 33 | 12 0 5%} 64] 50 
pedof 1915........, 66 8 | 53811 | 500] 47 5 | 3010 5 “4| &8| 0) 68 
End of 1916 ........ | 910) 710 | 89 0 67 5 47 4) 12 | 20 0 7 5 | 00 +> 909 
EndofJune,1917..... 88 8 | 7 1/| 616] 7 0) 55 2 22 | 68; 04] BO} B64 
Bad of 1917 ........ | @o@~o! m1) 431 577) 44 2 63 68) 1221] 138! 96 
EndofJune, i918....| 82 6 | 74 4 | 448 | 885 | 47 8 % | %3 810) 96)| 08 
Endof 1918 ........ | 40} 28 /| 431] 6 8/ 506 | a | 3 2 93/ 96! 120 
Endot June, 1919... a0 0 78 8 443] 628 | 47) 1 32 6 93/ 96) 01 
End of 1919 ........ ae ae W510 | oT 8 | 10 | 33 0 94) 10 / lot 
of June, 1920.... 95 0 7 9 | 1 | 4 1 i 10 6 
iad of 1920 Be 102 0 =68h 11 | 80 0 35 | 41 6 | 9 | 2% 0 94) ‘ow’ 4 
EndofJune,192t ..| 84 0 , 8910 68 0 4111; 388; 9 | 59 :> 84 84); 92 
Endofi921.... ...| 55 6 44 7 46 0 45 7 si; ¢ | wal 2} 827. 82 
, Mar,1922 ..| 64 0/ 526] 490 41 8 | 30 0 fo 3 1¢/ 78| Ne) B4 
June , «| 61 6 52 6 44 6 41 8 28 | 8 13 7%) 8 6 18 ' 88 
Sept. ,, .... 57 6 37 9 42 0 . , . 7 a * | : . | x : : 
1922........ 53 6 40 7 4. 6 5 7 
~~ Per Cwt. Per Cwt. | Per Cwt 
, Jan.,1923.... 49 8 9 10 39 0 9 8 9 10 33 14 2 78) 1 6 8 6 
BM og hcel Ge 9 4 40 0 8 11 9 10 33 13 44) 76) 1 8 8 8 
"Mal Sel wel] aec| st] wo] «| el te] uel ee 
% _ a eeest, Sae 10 8 63 | : os es rf 
o Map 4p sees OED 11 0 40 0 8 11 10 4 4 13 63) 7 | a 
» FORO ns vceel eS 10 11 39 0 8 7 10 9 4 130; 72 / 10 6 6 2 
» Paly 4 ‘cccel ® ll 6 39 0 8 ‘ 1¢ 9 44 12 s : 9 19 2 6 10 
ae _ 49 0 91 87 0 8 8 3 14. 
ee 50 0 8 9 37 0 10 11 8 10 . 14 a +e i 6 § 
un Ot nn vceel GES 9 1 26 6 07% 8 8 14 
9 MF. on accel of 9 8 87 0 10 6 8 § ¢ 14 104 64; 1001 6 8 
End of 1923........ | 47 0 9 8 36 0 10 4 9 2 6 15 6 68 / 10 4 7 6 
» Jan. 1924....' 60 9 10 1 338 0 11 1 9 8 10 15 4 66! 98/; 70 
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| 
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AFRICAN ano EASTERN TRADE CORPORATION 


LIMITED. 


MERCHANTS AND SHIPOWNERS. 
Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 








Telegrams ; ‘‘ Degama, Liverpool.” Telephone: Bank 8870, Liverpool. 
And at 
AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 
Telegrams: ‘‘ Afroasian, Westeent, London."’ Telephone : Holborn 2300, London. 
AFRICA HOUSE, 54, WHITWORTH STREET, MANCHESTER. 
Telegrams : ‘‘ Afroasian, Manchester.”* Telephone: Central 5860, Manchester. 





New York Agents: 
AFRICAN AND EASTERN TRADING COMPANY, IncorPoraTED, 
26, Beaver Street. 









Cables : ‘‘ Afroasian.’’ Telephone: Broad 7290. 
ESTABLISHMENTS AND AGENCIES. 
Canary Islands Ivory Coast Nigeria Morocco Syria ‘ 
ee Gold Coast Cameroons Turkey ar —- 
ram bia Togoland Belgian Congo Levant 7 
oe Leone Delaney hala . Palestine British Fast Africa 
iberia 





: Exporters of: 
COTTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
PERFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 
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a 


June, 1918....) 


i 


a2 


June, 1919....' 
une, 1920.... 


Bee EEE ERERER 
a59 


ae 
~ 


. 
. 


3 


End of 1923 ......... 
__» Jan.,1994....' 17% 


(A)—WHOLESALE PRICES OF COMMODITIES—vontinued. 


Other Food Products. 
Sugar. 


~ ee 


Textiles. 


Cotton. 


$$$ 


sateen 


| 


Egyptian.| Yarn— | 


Good Fair} 82's | 39-inch 


Per Cwt. | Per Lb. | Per Lb. 
d d 


8 
108 
181 
117 


153 
219 
208 
252 
252 
252 
252 
252 
266 
336 
211 
156 
210 


224 


lemocooocoooooooooOoOasogooooeooooooaom 


0 
6 
0 
0 
0 
0 
0 
6 
6 


Brown. | Twist. | Shirtings 
i 


j 


THE BEST INVESTMENT 
FOR CAPITAL, EFFORT AND ENTERPRISE 


is in the participation in the quick industrial 
development of the splendid Pastoral, Agri- 
cultural, Mineral and other resources, aided 
by the increasing population and settlement, of 


NEW ZEALAND 


Good Ports, Expanding Railways and other 
Communications, Convenient Sites, Cheap 
Electricity, Efficient Workers, Reliable Markets, 
well-established for all kinds of Produce, 
Raw Materials and Manufactured Goods. 


THE STATE FACILITATES PRODUCTION. 


Apply to: 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 413, STRAND, LONDON, W.C.2. 
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(A)—WHOLESALE PRICES OF COMMODITIES—Continued, 
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ce LOLI TT LL ee Tet ntts eaten — 





TEXTILES—(Continued). MINERALS. 
nen 0) eel |) wim 
Wool, Silk, | Flax. | Hemp. | Jute. Pig iron potty gros | Coal. | Lead 
aT: CUClUmLT SC, CO FT” CC Tee 
South | lian. -_, | Cleve | Best | jest 
Foss Riga, 1. | Native | land. |Middles- Middles- | House, 
Vict'ian | Canton. a or es- Middles-| Steam, * 
Pemm, osareg| nee] ZAC" | Manis) vir 16.38, | rough. rough | New’ | Fors | Tag" 
Wethers} Good. O. % | castle. | Dean. | 
er er . ‘on. Per Ton.)Per Ton. -| 
wnu9 a a | sda| 2 £ eed bt | a Tet a 
1901-1905 .....0+., 98 a2 | 12 6) 35 35 15 46 6 6 64 10° 170; 1 
End of June, 1914 ...2-+) 1 244 , 18 0; 29% 26 5 51 6 6 7 146, 21 6, 1 
Bnd of 1914......+ee00+) 178 21 11 6| 36 26 174 | 54 0 63 4 18 0] 21 6/] 19% 
End of 1915 ....csss-006 98 14 6| 36 47 27% | 78 0} 1 13 23 6| 26 0 
End of 1916 ...... sey 5 17 8 94 60 424 87 6 112 | «15 80 0; 24 0 3 
End of June, 1917 ...+.. 17 9| 188 85 43 92 6; 11g | 15 30 6] 24 0; 30 
End of 1917 ....... seve 5 a4 0/ 147 88 43 95 0; 10f | 13 | 30 0] 2% 6! 30 
End of June, 1918 ..... | 2 5 24 0; 147 100 43 95 0} 10 | 13f | 32 6] 2 9} a9 
End of 1918 ....... ann 58 25 0| 17 100 43 95 0; 10 | 148 | 32 6] 2 9) 937 
Endof June, 1919 ...... 56 97 6| 177 55 563 | 160 0/ 15 | 82 6| 25 9 | 
End of 1919 ...... eecees| 986 82 48 6| 220 60 61 [160 0| 17% | a3 88 0] 21 6) 46 
Endof June, 1920 ...... 26 88 28 0| 3823 59 45 [217 6] 23 980 42 0| 40 0 | 
End of 1920 .........04. 20 44 24 0; 150 58 394 1225 0; 254 | 97% | 42 0} 40 0 
EndofJune,1921........| 20 36 24 6} 100 38 135 0; 15 | 19 42 0| 48 0| 24 
End of 1921....... o4eesk ae 34 88 6) 115 38 2 100 0 9 | 12% | 30 0] 400; 2% 

» Mar, 1922 ......| 18 41 31 0| 95 8 95 90 0 9% 12 27 0] 38 0| 2 

oo GONE we Sa ceetel ee 48 84 0; 8 84 354 | 90 0 % 12 2% 0} 33 0} 

, ek » eae ae 46 83 3| 94 314 34 92 10 9 il 9% 6} 320) 26 
End of 1922...... eck” ae 52 81 9/| 89 38 364 | 91 0 9 | 10k | 27 0] 31 6) 2% 
End of Jan.,1923.....00.| 943 53 84 0| 86 35 58 | 105 0 2 | i 98 0] 320, 39 

a Feb, 9 @@eseoes 25 52 35 0 82 36 32 115 0 | 11 $2 6 32 0 | 304 

» Me peace 51 | 84 0/| 84 344 | 814 | 127 6 10f | 12 | 87 6] 32 0; @ 

» APR cosvsees] 26 53 | 87 0/ 84 833 | 207 [125 0} 10% | 12 | 39 0} 82 O| .263 

ak be --| 94 58 38 0; 84 82 26g [122 0| 10) | 12 38 0} 32 0; @ 

0 ND o “cacovdene ee 58 32 9| 84 33 974 1112 6| 104 | 12 33 0/ 82 0; 25 

° aly m seseee +! a3 a = : = _ 1 = : . ; 12 31 0] 30 0° 

os SS chee 12 30 0; 29 6) 

9: BA ow vsncncckel Cae or 41 0{ 78 31 21 96 6 of | 12 29 0| 29 6! 427 

6! CRS secede 97 56 39 0| 77 31 212 | 100 0 9 | 12 29 0} 30 0; 31 

a a se. beeeneal tae 554 | 389 0/ 79 32 7 $|~100 0 9 | 12 29 6| 30 0! 32 
End of 1923............| 28% 57 36 6| 874 35 973 | 100 0 9 | 124 | 30 0] 30 6! 32 

» Jan.,1924 ......] 99 60 34 74] 94 345 26g | 99 0 9 12 81 0| 81 6/| 38} 

(A)—WHOLESALE PRICES OF COMMODITIES—Continued. 
| MINERALS. MISCELLANEOUS. 
| Tin. | Copper. ber. | Leather Petrolm Rubber.| Oils. Seeds. | Taliow. | Indigo. Crystals 
| pic [Pace EEA] | eae | Sith Soa sot 
’ ° it ow utts | Para ’ i 
ae rd\Stand Pine Pine and | Hard. an | mi ‘Crystals. 
Large. | Bends. & Palm.’ Rape. 
stalls iise tes aa | 
Beals aver Per Ton.|\Per Ton jPerload|Per Load|Per Lb.|PerSLbs\Per Lb.|Per Ton.|Per Ton.|Per Cwt./Per Lb.\Per Ton. 
19011805. 8g £ £ £ s a d a a £ £ s d| s dj 8 
bt dane | el ih| w[ 3%) Se | ie) ol $8) 
E "eee seeeesees 

tet 1914 ......] 187 604 4 1 % % | 2 af a 32 0] 3 8 
time ae | Pa) wt | 2% elas) ke) 3 
a o*. baie did -+-| 1788 | 138 18 1 26 1 3 37 543 | 60 6| 13 9 
Bnd of 1917 O27 veooes) 243§ | 1 174 18 2 10 1 211 50 644 | 57 6| 12 8| 7 
End of Jue igig’7777"| 39 11 173 18 3 0 i 2 9% 67 72 0} 10 3 7 
Bad of sg 918 -eees] 9814 | Mog | 17) | 18 | 28 | a | 3 1b] 5 754 | 80 3; 9 6] 7 
End of June, 1919 |. ++] 236 112 174 18 2 8 1 27 52 154 | 88 6| 10 6 
End of 1919 Sica 873 17 18 28 1 2 70% | 113 65 0| 10 0 
End of June, 1990. --| 34 1164 1 18 2103/ 21 2 7 75 109 65 0} 12 6 
End of 1929 ceceee 89 17 18 2 10 253 1 11 os 46 0; 14 9 123 
End of June, 1991. ++} 20 71 18 188 | 26 | 273 | 1 5% | 42 0; 12 0; 10 
Bod of 1921. 0 o°7t*| 2 71 104 | 18 | 2 43] 213 | 01 35 at 36 8) 10 0| 7 

Mae Sia 'S00) camp | Set] te] (8 | a at] te | 0 108 | 6) 100) 7 

“e e@eees a 4 } 

eee 1 ee ee 2 
End e . 265 4 1 
End Jee joys tt 182 64 7 a 25 13 1 iy 403 42 36 0| 8 6 

oe comad oe 7 88 i 24 13 1 5 $94 42 35 6| 8 6! 

a Mar. ” ®ecece 2093 72 7 8; 23 24 13 1 5 403 44 37 C 8 6 

; April * teeees 2183 73 Ids 84 2 i 13 1 34 41 45 37 6 7 6 

yy seed aug | 1 | 8 | 213| 13 1181) 41 4939 | 37 6| 7 0} 

Jue” tatees] 199 65 7 s# | 21 13 1 a! 641 47 36 6| 6 6) 

, July citees] 1883 64 7 ss | 111 12 1 24 434 | 35 6) 6 6) 

, Aug" cttees] 186 65 7 st | 1103) 1 2} 42 85 0| 6 6) 

Bom, ttteeed 191 62 7 9 1103/ 11 1 3 37 85 6) 6 6 

ak © eee 1994 62 z 9 11 ut 1 2 = a1 85 6 6 4 sf 

Meg, OSES 2 1 1 | 
Rad of 1933 ee 62 7 ar 11 11 1 of 89 $6 0] 6 6) s 

” Jan ma 250; 7 82, 11 11 1 of 39 45 398 0 6 6 
“an ‘ Sbbieail 61 7 8% | 11 11 1 404,! 47%) | 42 01 66!) & 
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(B) INDEX NUMBERS OF WHOLESALE PRICES IN OTHER COUNTRIES. 
Extracted from the League of Nations Monthly Bulletin of Statistics. 
(Percentage of 1913.) 






eS 


B.India. Aus- | South | 
Calc'tta tralia. | Afries. 7*P4®- 











Nether-| Switzer-| Ger- _ 
France| Italy. | Sweden. | Norway| j,n4s | land. wane. eaten 


Canada. 





















Frank. | Bureau 


“mist | Offcial.| Zacher | | Bank of 
cial.| Zire urter | of Labour | Official.| Official.| Official.| Official./B&2* ° 
Revue. Zeitung. | Zeitung. | Statistics. ee wane” | Japan. 

























uly 1, '13;/De31,'13 
to June une 1901- 

















( | e 
100 100 | 100 100 100 -- | 100 100 
185 933 | 221-9 127 1343} 195 | 1882 | 1226] 1172 
244 841 286-0 177 1749 142 | 1528 | 1407) 1486 
389 845 | 8902 194 2078 | 180 | 1778 | 1581] 195-9 
830 322 | 297-4 206 | 216-4 / 200 | 1889 | 164°8| 2895 
359 877 | 2948 926 |(a)2413| 204 | 2279 | 2233) 2596 
222 269 | 177°7 147 170°4| 181 | 1749 | 160°4| 2005 
173 920 | 155°4 149 150°4| 180 | 1616 | 1284)! 1960 
(), () (n) (e) (f) 
member, 1922. .|(1)352°1 221 158 156 149-5 | 178 | 169 ee 188-1 
umber ,, ++| 361°9 , 168 220 155 156 1509} 176 | 1684) .. 182-9 
wry, 1928..) 386-9} 5753] 168 220 | 157 156 150-9} 179 | 1705 | 1307| 18638 
ary ++| 4218 | 682-2 165 224 155 157 1529} 180 | 1690) .. | 1922 
" "| 4a4-0| 5869] 168 aa9 | 156 159 | 1554| 181 | 1707) .. | 1959 
iO eel 4147 | 6884] «=| 168 931 | 156 159 | 1563| 178 | 1741 | 1962) 1962 
br =, oe| 4065 | 5801 166 233 149 156 1550 | 177 | 1763 | .. | 1992 
me  » «| 4084) 6568-9 164 280 149 158 1551} 175 | 1870 | .. | 1976 
y  » «| 4067 | 566-4 162 935 145 151 1536 | 170 | 1886 | 104-0 | 192°5 
mst =, «| O11 | 566°7 162 2 142 150 1583} 171 | 1888) .. ve 
member ,, ».| 423°6 | 569°2 162 934 145 154 1545] 174 | 17999)... | 
joer | 420°5 | 568-4 161 937 148 158 153°3| 174 | 1788 | 1253) 
member. ..| 4460| 571-4] 160 | 942 | 158 am | MPR WO tet 











(«) From 1920 revised index. (b) Endof the month. (d) Endofthe year, (e) Yearly figures; monthly figures : end of the month. 
| 1bth of the month. The number of articles on which calculations for 1912 are based has been increased from 71 to 100, 


i) Beginning of tae month. (1) Provisional figure. (n) 000’s omitted. (#) 000,000’s omitted. 
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WILLIAM F. MALCOLM & CO., 


52, Leadenhall Street, LONDON, E.C. 3. 







Merchant Shippers 


FLAX, HEMP, JUTE, JUTE GOODS, 
COIR YARN, GRAIN, TAR & PITCH. 





Dundee, Scotland. 
Bologna, Italy. 
New York, U.S.A. 
Nakuru, B.E.A. 


WM. F. MALCOLM & CO. - - 







Reval, Esthonia. 


MALCOLM & CO.- - - Riga, Latvia 

















Telegraphic Address: ‘‘ MALCOLM.” 
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(C) BATES OF ee ON LONDON—SELECTED DATES, 1914—1922 ;— MONTHLY, 1923. 


HIGHEST AND LOWEST OF 1922 AND 1923. 


witzer- | Amster- | Stock- | Christia- Copen. 
| Madrid. | dam, holm. sonia. hagen. Berlin. Vienna, 
Francs to |Pesetasto Florins to| Kroner to! Kroner to Kroner to Marks+, 
gl, gl. i. gi. | i. fl. Te 
95-225 | 25294 | 12:107 18159 18-159 | 208 ag 


11-70 Q731g 22-474 
11-284 36h | 23:16 | 20-18% 
' $105 2667 | saat 

2435 | 2946 | 32 


HeBSeBS eee 
Ss BERSZ 


288 


PSS 
83 


January, 1925 8785 
February ,, 91°95 103-95 


a Milliards. 6 Billions. 


_ (C) RATES OF EXCHANGE ON LONDON—Continned. 


| Buenos | Riode | Monte | Yalpar. Hong | Yoko- | 

New York. Ayres. | Janeiro. | Video. aiso. | Bombay.| Kong. |Shanghai. hama. {Singapore 
Dollars » Pence to | Pence to | Pence to Pesos (10 to Gold|Sterling to|Sterling toSterling ’ Sterling t 
to £1. | Dollars. | Milreis. | Dollars. to £. | Sovereign.| Dollar. Tael. {| Yen, Dollar. 


ee ee en ee One eae eee oe ao} 


ct 


C | 
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47°58 16 51 13:32 
463 784 45 46-70 1 
43 6a 404 30-80 1 
44, | 645 a4 41-20 1 
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888 443 87 33-20 
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NINETY-SECOND ANNUAL REPORT 


THE BANK OF NOVA SCOTIA 


CAPITAL AUTHORISED - _ $15,000,000 
CAPITAL PAID UP -_— ._ $10,000,000 
RESERVE FUND - -~— -_ $19,500,000 


Head Office - - - - - HALIFAX, N:S. 


G. S. CAMPBELL, ESQ., LL.D., Halifax, N.S., President. 
J. WALTER ALLISON, ESQ., D.C.L., Halifax, N.S., Vice-President. 


TORONTO. 











General Manager’s Office - : 
J. A. McLEOD, Geers Nina 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR ENDING DECEMBER 3157, 1923. 
b, PROFIT AND LOSS. 
ber t T “* ee ee ** ** ee oe oe oe ee. * * oe , . 
butte sts for year, losses t by Bad Debts estimated and provided Mee ar ees da ek ees aes ta od i ae eh) ee on = 


























$2,277,695.8a 
Dividend No. 213 at 16 per cent. per annum paid 2nd April, 1923 .. oe we) 00 4 a ag ks ke. ai ote is ne jac ee os $400,000.00 
Dividend No, 214 at 16 per cent. per annum paid 3rd July, 1923 .. esi es ee ee oe “* “< as $a és on en a 400,"00.00 
Dividend No. 215 at 16 per cent. per annum paid 1st October, 1923 ee ne - in $e és os és ee 4 és we a 409,000.00 
Dividend No. 216 at 16 per cent. per annum payable 2nd ey, 1924 ee oe ee ee ee "es ae: a ee on ae 400,000.00 
War Tax on circulation to December 31st, 1923 .. ee es ee oa os ot “® in ae és on ie ns oe ain 100,000,006 
Contribution to Officers’ Pension Fund... eo oe ee ee re ee “ ee eo ae “ oa on ee ee a ee 75,000.00 
Written off Bank Premises Account . as on on “ on on oe mn a ne oe a an én a os ie 250,000.00 
Balance carried forward December goth, 1923 oe ee ee ee ee ee ee ee en ee ee ee es oe ae ae oe 252,695.82 
RESERVE FUND ee 
Balance December 30th, 1922 ae oe ee oe oe oe és oe oe * Ss ee es ee a se ee oe ee ++ $19,500,000.00 
Balance forward December 315st, 1923 Pa cre” “% Bact seiuagtic "a'gd 4 SMa weaasd SRA ee Oe cc AibL ee cee. ewe lec ee 
LIABILITIES. 
idly ee ee ee es ée ae os ob ie os os ee ee * ee ve ae as $10,000,000.00 
und ie 2 ante aaa Ok CR eh icra a SS cipiginss caels oT) Meat iy wanes Gi ea Ee 19,500,000 00 
te cain. as per Profit and Loss Account ae we es ad * ee et ee os +“ oe. we ee 252,695 82 
Dividends declared and unpaid ee ee ee ee oe ie os oe ee ee os ee ee ee oe 400,814 00 
——  $30,153,509.82 
Notes of the Rank in Circulation es ee ee ee ee $e + oe ee ee ee on os - a oe 15,074,324.07 
Deposits not bearing interest .. Cae EE ea eee ee pete age $34,557,227.90 
Deposits bearing interest, including interest accrued to date. es ae 6 ee ee ee ee ee 140,234,470.50 174,791 ,698.40 
189,866,022.47 
Balances due to other Banks in Canada .. bg Cee Ga eee eg 3,089, 188.23 
a = to Banks ee Banking Correspondents in a the United ‘Kingdom and Foreign ‘Countries ae wan “< es on ao 
ills paya ee es oe ° $s ee oe ee oe 36,036.04 04 
ye 393-43 
Lalanh GE Gait erntebeiling a) as ga 2 en a ee aE a BE ee 6 RE te 353 __3:328,895.75 75 
$227,889, 799.00 799-00 
Current Coin oe ee ee ee ee oe ee oe ee Por uae oe ee ee ee oe ee we $9,527,112.30 
DOM TNNG 6 is Ra a ig? 22 Paetsch Latin an ot irate, emi tc 20,893,762.25 
Notes of other Banks sé ipa gu YOR ER ig ge gg Oa Se ae ee be ae 1,180,830.72 
Udiet Shamband ether feccigd Gureeeiis ... 966 5 as Ga Sah! oe oe oe) oe eee nee, we i we ee ae 1,585,803.45 
Cheques on other Banks .. ‘ea ai a ‘ia ‘i as ied a 11,855,619.11 
Balances due by Banks and Banking Correspondents elsewhere than in Canada . ais OW Le SO RE een | <s 3:357,810.09 
48,400,937-92 
Deposit in the Central Gold Reserves . oa oa -% “ ne ‘i ee ea oe 6, 500,000.00 
Dominion and Provincial Government ‘securities, not exceeding ‘market value ;. 315947,942-35 
_ municipal securities and British, Foreign, and Colonial public securities other ‘than Canadian, not ot exceeding market "ae 
Railway and other bonds, debentures, * and ‘stocks, not "exceeding IM 5! Sink edt ee eb cee Oe é: 3.249.69 
Demand loans in Canada secured by ee and other staple commodities 10,724,651-84 
and demand loans er = — on stocks, debentures, and bonds and other securities ‘of a sufficient marketable 
— oe ne ed ee oe oe ee ee ee eo oe oe oe ee oe 6,088, 762.33 
Call 120,442 442.08 
Ca ae sumed loans in ‘cam acngyes fd stocks, a and ens and other securities - a —— amount siiesieieiten 
over .. e s ° oe oe oe . eo ’ 'y “ 
: so . —— $131,761,385-48 
Dom with the Miniter of nnicipali =e the purposes of the circulation fund ee eo ee os “ns ee a if ars. 38 
S and muni oe 
One cares current loans and discounts in Canada (less Tebate of ee eebate “making full provision for all bad and doubttul debts .. 65,§23,063 60 
doubtial aoe and discounts elsewhere than in Canada apr rebate - — after making full anaes for all bad and “- 
Casto redit, contra ae tae ee ee . 
Neecret oe a eae ations of Cx for as per “ Cie gett ge oan de < aes. ean eowkhe 
stich Bak Prema oe eso a ie ws is oe ee °- oe ee ee *e et: ba 
assets not nnn e atk Premises . pee wae ee ee ek ee OEE ee, caeee we. ee we ORR ae oven 
uded in the foregoing . ee oe ae ee ee ee ee ee ve oe oe o* ee ad 96, 128,413.52 
$227,889,799.00 
G. §. CAMPBELL, President. J. A. McLEOD, General Manager. 


We he AUDITORS’ REPORT TO THE ee Om ; “ 

te enined the books and accounts of th Bank of Nova Scotia at its Chief Office and have bees urnished with certified returns from the Branches, and 
we Sind tha the abo ° therewith. The Bank's investments and the securities and 
eben eee ve statement of Liabilities and Assets as at a ee ae ios, ie in accordance ho claup et tadianaa, December 31st, 1923. In 


the Chief O at several Branches were verified by us as at 
sid we visied tha Chet Otten a ee, mented Bone fear then chanted fy cosh and wrod ib secant ad, lund them 
mie nett with the books. We bave cbtained ail information and. cap and i topuemeene of Oe Soe woe bamkeroee te 
in our one Doren inion, been within the powers of the Bank. And we certify fy that the statement of Lishilities end Assets 0 ot Desousber ssat, song, {e, 
eaplanations gt properly drawn u oo 00 to sabibla © tne end eeceeet slow of the state of the Bank's affairs according to our 
given to us, and as wn by the books of the Bank. A. B. BRODIE, C 


Tenet 
+ Canada, 16th January, 1924, 


LONDON OFFICE: 55, OLD BROAD STREET, E.C.2. 


The Pank of Nova devoted to business with Canada 
Scotia Conducts neral banking business. Particular attention is to 
Newfoundland, ad shee andncts a. g'neral banking bos tce Bank have long been established. 305 Branches in al'. 
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(D) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. 
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11,770,406; 58,478,184 
22,924, 2,292,665 
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1,864,508 
177,330,268 
62,643 661 
2,016,723 
14,216, 22,386,158 

16,566,973; 22,560,674! 
13,462,447} 20,269,215 
34,471,829} 5,973,414 


11,906,960] 5,119,363 
13,592,477| 6,747, 8,770,051 
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ANALYSIS OF CAPITAL APPLICA- 
TIONS ON LONDON MONEY MARKET. 
Analysis of New Capital Applications. 


COMMERCIAL HISTORY & REVIEW OF 10993. 
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(F) DAILY AVERAGE MONEY RATES IN 
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vt. option .. a 
Conversion Loan, 34% 
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Fifty-third 
. - 30th Januery, 


nee of Profit and Loss Account, 


December, 1922... s+. evs 
ipeofts for the year, after deducting 
‘darges of management and making 
fall provision for bad and doubtful 


debts 

































































pital Stock paid in 

Reserve ie hee inne ‘ 
Balance of Profit and Loss Account 
carried forward oi wae nia 
Dividend No. 165, payable 2nd January, 
1924 ahs eos «ee ae 
Bonus, one per cent., payable 2nd 
January, 1924... ce : a 


Former Dividends unclaimed ... 


Total Liabilities to the Shareholders 


Notes of the Bank in circulation 

Deposits not bearing 

interest ... $19,992,610 53 

Deposits bearing in- 

wrest, including in- 

varest accrued to date 68,913,644 57 
dvances under the Finance Act pic 

Balances due to other Banks in Canada 

Balances due to Banks and Banking 
Correspondents elsewhere than in 

iia: <> wen oes sie ean 

Bilspayable “ee “as 

Jetters of Credit Outstanding... ir 

Liabilities not included in the foregoin 


Total Public Liabilities ... 






. . We certi 
dis closes hot 
"quired and a) 


Toronto, January 21st, 1924, 





LIABILITIES. 


HF Lo 
NDON BRANCH, 3, KING WILL 





HE DOMINION 


err ener 


(CANADA) 


$758,163 38 


1,129,369 76 


$1,887,533 14 





Annual General Meeting of the Shareholders of The Dominio 
1924, the following statement of the affairs of the 
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cee 


BANK 


no Bank, held at the Head Office in Toronto, 
Bank, as on the 31st December, 1923, was submitted. 


Which amount has been disposed of as follows: 


Dividends (quarterly) at Twelve per 
cent. per annum a par Ss 
Bonus, one per cent. 


Total distribution to Shareholders of 
Thirteen per cent. for the year ... 

Contribution to Officers’ Pension Fund 

Dominion and Provincial Government 
Taxation ee a 

Written off Bank Premises Se 

Balance of Profit and Loss Account 
carried forward al ie 


GENERAL STATEMENT. 


$7,000,000 00 
825,574 98 
180,000 00 


60,000 00 
219 00 


8,065,593 98 
$14,065,593 98 
$7,366,384 00 


107,995,158 72 


Deposit with the Minister of Finan 


$122,060,752 70 | 
rie 


E. B. OSLER, President. 
AUDITORS' REPORT TO SHAREHOLDERS. Seog 

fy that the above Balance Sheet is in accord with the books of The Dominion Bank, and that, in our opinion, it 

ue condition of the Bank as at 31st December, 1923. We have received all the {nformation and explanations we have 

| transactions of the Bank which have come under our notice have been within the powers of the Bank. 

G. T. CLARKSON, F.C.A. 

R. J. DILWORTH, F.C.A. 


IAM STREET, E.C., renders a comprehensive Benking Service and epeciclizes 


Demand Loans in Canada against the 
... 10,811,227 30 


Mortgages on Real Estate sold cs 
Other Assets not included in the foregoin 


Deposit in the Central Gold Reserves... 
Notes of other Banks ih wi 
United States and other Foreign 
C srrencies os ne ive bie 
Cheques on other Banks dad ia 
Balances due by other Banks in Canada 
Balances due by Banks and Banking 
Correspondents elsewhere than in 


Canada... 

Dominion and Provincial Government 
Securities, not exceeding market 
value 


Canadian Municipal Securities, and 
British, Foreign and Colonial Public 
Securities other than Canadian, not 
exceeding market value fa 


Railway and other Bonds, Debentures 


and Stocks, not e. 
value... Pt as ca ea 

Call and Short (not exceeding thirty 
days) Loans in Canada on Stocks, 
Debentures and Bonds and other 
Securities of a sufficient marketable 
value to cover ... 


eding market 


Call and Short (not exceeding thirty 


days) Loans elsewhere than in Canada 
on Stocks, Debentures and Bonds 
and other Securities of a sufficient 
marketable value to cover : 


security of grain and flour ... 


Other Current Loans and Discounts in 


Canada (less rebate of interest) after 
making full provision for all bad and 
doubtful debts 


Other Current Loans and Discounts 


elsewhere than in Canada (less 
rebate of interest) after making full 
provision for all bad and doubtful 
debts 


Liabilities of Customers under Letters 


of Credit, as per contra = ine 


Real Estate other than Bank Premises 
Non-Current Loans, 


estimated loss 
provided for ‘ 


Bank Premises, at not more than cost, 


less amounts written off iia 
for the purposes of the Circulation 
Fund ... a 





in the Dollar Exchanges. 


| ASSETS. 
$6,000,000 00 | Gold and Silver Coin current ... 


| Dominion Government Notes ... 


$720,000 00 
60,000 00 


$780,000 00 
45,000 00 


162,158 16 
75,000 00 


825,374 98 
$1,887,533 14 


$2,048,850 22 
10,505,844 50 
600,000 00 
888,169 00 
75,885 41 
9,298,435 24 
1 85 


2,842,921 Ol 
26,260,107 23 
17,499,251 22 


4,024,226 16 


2,503,881 73 
5,278,335 44 


2,397,405 51 
57,963,207 29 


—_—_—--_——- #68 ,774 434 59 


43,010,221 78 


728,950 45 


2,259,008 25 
93,243 30 


314,354 46 
6,123,472 00 
304,500 00 
19,442 19 
433,125 68 
——_—_-——-_ 53,286,318 11 


$12,060,752 70 


C. A. BOGERT, General Manager. 


} Auditors for the Shareholders. 


S. L. JONES, Manager. 
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SWISS BANK GORPORATION 


Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX.pp. 
FONDS, NEUCHATEL, SCHAFFHOUSE, 

BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, BISHOFSZELL 
MORGES, RORSCHACH, 'VALLORBE. 


LONDON OFFICE- -_ - 43, LOTHBURY, E.c2 


WEST END BRANCH: IIc, REGENT STREET, Waterloo Place, S.W.1. 


Managing Director in London: X. CASTELLI. 


Paid-up Capital £ 4,800,000 
Reserves - a £ 1,320,000 


Every description of banking business. Current and deposit accounts. 
Purchase and sale of foreign exchanges for forward delivery. Transactions 
in all investment securities. 


AGENT IN GREAT BRITAIN FOR THE SWISS GOVERNMENT POSTAL CHEQUE SERVICE AND FOR 
THE SALE OF SWISS POSTAL TRAVELLERS’ CHEQUES FOR THE USE OF VISITORS TO SWITZERLAND. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 


Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


Subscribed Capital ° . . - £4,000,000 
Paid-up Capital - . . . ° £2,000,000 
Reserve Fund - . . . . £2,700,000 
Number of Shareholders - . : . 2,363 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BRANCHES: 
ADEN & ADEN POINT | COCHIN (S. India) MADRAS ENTEBBE), 
AMRITSAR COLOMBO MANDALAY KISUMU )x JINJA Uganda. 
NEWERA ELIYA | MOMBASA aes KAMPALA 
GOON NAIROBI [5 °5 4’ | DAR-ES- ) Tanganyike 
NAKURU mo* | SALAAM f¢ qerritory. 
LAHORE TANGA 


and Telegraphic Transfers on all places where it is mannan negotiates and collects Bee 
collects Pay, Pensions, and generally transacts every description of Eastern Banking Business. 
receives Deposita for fixed periods, not exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent, per annum interest °° 
the minimum monthly balances. 
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Fe rn eee enssseseninitnsteeetenssnas= 


PROVINCIAL ee IRELAND LTD. 


earn een ceeneene 
oe 
if 
‘ 
j 


| Subscribed ime Cue - - £4,080,000 
| Paid-up - - - - - - £540,000 | 
20 each, £10 paid. | 


Divided into 40,000 Shares . te each, £12 10s. paid ; and 4,000 Shares of 


‘Reserve Fund: Fund - - - _ £520, 000 | 


Head \d Office: 8 J Office: 8 THROGMORTON AVENUE, LONDON, E.C.2 


DIRECTORS: 


WILLIAM THOMAS BRAND, Esq. HENRY SAMUEL HOWARD GUINNESS, Esq. 
WALTER SPENCER M. BURNS, Esa. ALEXANDER BRODRICK LESLIE-MELVILLE, 
ROBERT JOHN FITZGERALD, Esq. Esq. : 

Hon. Sir WILLIAM HENRY GOSCHEN, K.B.E. Captain GEORGE LESLIE POE, R.N. (Retired). 
ROBERT ASHHURST GRADWELL, Esa. RICHARD DURANT TROTTER, Esq. 


Secretary: HUME ROBERTSON. Assistant Secretary : FRANCIS S. FORDE. 
Chief Officer in Ireland: SAMUEL D. BUDD. 


130 Branches and Sub-Branches throughout Ireland. 


London Agents - - - BARCLAYS BANK LIMITED. 


The Provincial Bank of Ireland Limited has likewise Agents and Correspondents in all the chief cities and 
towns of Great Britain, and on the Continent of Europe, North and South America, Canada, the East and 
West Indies, Australia, New Zealand, China and Africa. 


BANK OF NEW ZEALAND 


BANKERS TO THE NEW ZEALAND GOVERNMENT 


Authorised Capital, £6,154,988. Subscribed, £5,029,988. 


Paid-up Capital—Four per Cent. Guaranteed Stock . £529,988 
’ 9 “A” Prefindace Shares of £1, fesued to N.Z. 
Government 
“B” Preference Shares ‘of £1, “jesued to N.Z. 


Government 


Reserve and Undivided Profits =... 0. vests wes , 
£7,276,945 


Head Office: WELLINGTON, N.2Z. 


London Office: 1, QUEEN VICTORIA STREET, E.C.4. 
Branches and ent *hgeaden at over 200 points in New 
And at MELBOURNE—VICTORIA. SYDNEY—NEW SOUTH ‘WALES. 
SUVA AND LEVUKA—FIJI. APIA—SAMOA. 


THE LONDON OFFICE GRANTS DRAFTS on any of above places ; MAKES TELEGRAP 0 TRANeeeeS or 


CURRENT ACCOUNTS Colonial NEGOTIATES AND COLLEGTS Bit 
if of Australasia, ‘iit on a Samnoe, v CKDEMT ARES all aicuenta 5X of Colonial Banking an 148 peyetto ie and 
their transactions with the Colonies. 


every fi 
“ry facility to persons in ROBERT MILL, Manager. 
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THE COUNTY BANK, 


THE MANCHESTER & COUNTY BANK LIMITED, 


Directors : 
Sir FRANK FORBES ADAM, Bt., C.B., C.I.E., Manchester, Chairman, 
GEORGE HESKETH, Esq., Bolton, Deputy Chairman. 
DONALD BEITH, Esq., Manchester. | T. GILBERT DUGDALE, Eszq., Blackburn. 
The Hon. MARSHALL J. BROOKS, Rawtenstall. ERNEST S. GLADSTONE, Esq., Liverpool, 
General Manager: J. W. NIGHTINGALE. 


1923, [eb 14, 
leat ie nan 


Head Office - - 55, KING STREET, MANCHESTER, 
Foreign Department 59, KING STREET, MANCHESTER, 


Liverpool Office - 93, DALE STREET, LIVERPOOL 
(With Foreign Department Attached). 
And 160 BRANCHES in LANCASHIRE and Adjacent Counties. 


Capital Subscribed - £5,460,200 
_ in. - 1,092,040 
Reserve Fund - 1,010,000 


~ Current and Deposit Accounts are Opened. Interest is allowed in accordance with the current value 
of money. 


Drafts and Letters of Credit issued, and Telegraphic Transfers of funds made, to all parts of the world. 
Foreign Bills and Coupons collected or negotiated. 

Purchases and Sales of Stocks and Shares effected. 

The Officers of the Company are bound to secrecy in respect of the transactions of its customers. 


BANK OF LONDON & 
SOUTH AMERICA LIMITED, 


(FORMERLY THE LONDON & RIVER PLATE BANK, LIMITED) 


— with which is amalgamated — 


THE LONDON & BRAZILIAN BANK, LIMITED. 
Established 1862. PAID-UP CAPITAL and RESERVE FUND, £7,140,000. 
AFFILIATED WITH LLOYDS BANK LIMITED. 
ESTABLISHED AT 


BELGIUM: ANTWERP, 22, Place de Meir. URUGUAY: “EGRO 
FRANCE: PARIS, 9, Rue du Helder; 5, Rue Scribe. MONTEVIDEO, and at CALLE RIO NEGR 
PORTUGAL: LISBON, 44, Rus Aurea; 96, Rua do | (Montevideo), PAYSANDU, SALTO, RIVERA. 

Commercio, OPORTO, 9, Rua do Infante D. Henrique. BARE: DE JANEIRO, BAHIA. CEARA, CURITYBA, 
v.8. a agama NEW YORK, 51, Wall Street, 67, Wall MACETO, MANAOS, MARANHAO, ‘PARA, PELOTAS 

. SRNAMBUCO, PORTO AL 7 1 - 
: BUENOS AIRES, with city sub-branches at y - ’ : 

BAREACASAL-NORTE, BOCA DEL URIACHUELS, | gyygiy* SANTOS SAO PAULO, VICTORIA 
BERNARDO DE IRIGOYEN OaeTA Th: CALLS VALPARAISO, SANTIAGO, ANTOFAGASTA. 


BLANCA, CONCORDIA, PARAGUAY: ASUNCION. 7 
PARANA, ROSARIO, TUCUMAN. COLOMBIA: BOGOTA, MANIZALES, MEDELLIN. 
Agents throughout the World. 
BANKERS : 
THE BANK OF ENGLAND. LLOYDS BANK LIMITED. 
GLYN, MILLS, CURRIE, HOLT & CO. 
Purchases and sales of stocks and shares effected through the Bank’s Brokers. 
kinds of Banking Business transacted. 


Information information and up-to-date reports on South 
American firms ae available = application. ipeety "dare is eakeat that this 


information is obtained reliable sources, but the Bank cannot guarantee or 
accept responsibility for its accuracy. 


HEAD OFFICE : 
7, PRINCES STREET, LONDON, E.C.2. 
REGISTERED OFFICE : 
7, TOKENHOUSE YARD, LONDON, E.C.2. 


AGENCIES AT: 
MANCHESTER: 36, CHARLOTTE STREET, and 86, CROSS STREET. BRADFORD: 35, HUSTLERGATE- 
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ManmcamenGetninant ee 


ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
palo-UP CAPITAL, £2,000,000. 





REST AND UNDIVIDED ‘RO? 
DEPOSITS (Cctober, 1923), 237,880,518. ITS (October, 1923), 21,665,961. 


Head Office - ST. ANDREW SQUARE, EDINBURGH. 


General Manager—A. K. WRIGHT, C.B.E., D.L. Secretary—J. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 


Joint Managers— * * * * and WM. WHYTE. 





London - Drummonds Branch - 49 CHARING CROSS, S.W.1. 
Under the charge of the MESSRS. DRUMMOND. 

Glasgow Office - EXCHANGE SQ. and BUCHANAN ST. 
Agent—THOMAS LILLIE. Sub-Agent—WILLIAM DONALD. 
Foreign Exchange Departments at all these Offices. 

195 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. Deposits received at interest, repayable at call or at notice. Drafts, Circular Notes, 
Letters of Oredit, and Cable Transfers issued—available throughout the world. Accounts opened, and Agency Business undertaken 
for Foreign and Colonial Banks and other financial establishment. CORRESPONDENCE INVITED. 





BANK OF SCOTLAND. 


CONSTITUTED BY ACT OF PARLIAMENT, 1695. 









AUTHORISED CAPITAL se ais om 
PAID-UP CAPITAL and RESERVE FUND .. me ee 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 


£4,500,000 
£2,125,000 
£34,695,000 





Governor: WILLIAM JOHN MURE, EsqQ., C.B. Deputy-Governor: The Right Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2 ST. VINCENT PLACE. W. G. LEGGAT, Manager. 
LONDON Office: 30 BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout 
Scotland. Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 





Incorporated by Royal Charter and Act of Parliament. Established 1825. 
Affiliated to Lioyds Bank Limited. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERYE FUND e . ° £1,250,000. 
DEPOSITS I1stNo ember, 1923 . £32,314,689. 


Head Office: ST. ANDREW SQUARE, EDINBURGH. 
London Office: 37, NICHOLAS LANE, LONDON, E.C.4. 
Glasgow Office: 47, ST. VINCENT STREET, GLASGOW. 
i inci d places in Scotland. . 
Correspondents in all the ent ee G oe the, Brincs ot wae ages in the ‘aloaioel towns in all parts of the World. 
Cree ee ssa agli oAbidanenenpasemmnnees 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; which are effected either through 
os Bank's Brokers or through Brokers selected by Customers; collection of Dividends and Coupons, whether payable in Great Britain or abroad; the 
eae Drafts, Letters of Credit, and Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances 


EXCHANGE BUSINESS, There is a specially-equipped Colonial and Foreign Department at the principal Glasgow Office, where information 
rega all classes of foreign business may be ‘Obtained. FOREION CURRE bought and sold for immediate or forward delivery. CLEAN and 
ARY Foreign Drafts negotiated or collected. All classes of Overseas business transacted at all the Bank’s Branches. 





The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 
Subscribed Capital... .. ..  .«.  «. «+ &§&,500,000 
ae up ... sees eee eee 1,750,000 


eserve Fund ... = Bs ae ae sin aa ° y 
Deposits (31st October, 1923) ... sé ‘ae ‘as ... £35,800,000 





Head Office: 14, George Street, EDINBURGH. 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 


London Office: 62, LOMBARD STREET, E.C.3. 
JOHN F. SANDEMAN, Manager. ANDREW W. RUSSELL, Asst. Manager. 











ae Bank has 288 Branches and Sub-Branches throughout Scotland, and Banking Correspondents in the 
‘pal Towns in the World. 





Every description of British Banking and Foreign Exchange business transacted. 
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ZEMSKA BANKA 


(FORMERLY ROYAL BANK OF BOHEMIA) 


PRAGUE, CZECHOSLOVAKIA. 


Sphere of activity extended to Slovakia and Carpathian Ruthenia. 
Branch at BRATISLAVA in state of establishing. 


CAPITAL... van ov eet -- Ke. 40,000,000 Bonds issued on the basis of Communal, Land p 
RESERVE FUNDS Sea ee ... Ke. 23,000,000 and Railway Loans: 


DEPOSITS ... eis ie se ... Ke. 3,342,000,000 Ke. 1,167,000,000 
AN business transactions ye the of Bohemia, the most developed Province of the Czechos! 
Teann "Goetth tex Danmranten’ of Buildings All Banking, Discount and’ Stock Exchange 7: Transactio ens Se 
on all places of the Republic and abroad. e custody of Legal Safe Custody, 
Issue of 4°, and 44% 
Communal, Land Development and Railway Bonds guaranteed by the Country of Bohemia. 


‘See Communal Bonds issued for the purposes of the Municipalities in Slovakia and Carpathian Ruthenia are besides guaraatesd 
by the Republic. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


a a any Aiea ei Halen Benen Ue AO coe. Se eee te Saanenest Paid up Capital, 21,000,000, 


HEAD OFFICE: 4, Moorgate, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


evelopment 


DIRECTORS. 


ROBERT JOHN HOSE, Ere eetrmen. Rt. Hon. Sir MAURICE = E, de BUNSEN, Bart.,| FRANK HENRY HOULDER, Esq. 
WILLIAM HERBERT HOLLIS, Esa., G.C.M.G., G.C.V.O., C.B. FREDERIC LUBBOCK, Esq. 


Deputy Chairman. RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Esq. 
FREDERICK R. 8. BALFOUR, Esq. EDWARD GREENE, Esq. 


MANAGER —HENRY PROBYN ROBERTS, Esa. SsuB. MANAGERS —-SAsRi08 ERNEST O’HEA, Esa 


OHN DEVEREUX BLACKBURXE, 
SECRETARY {UM GRORGE BALLY, Bog, AUDITORS.—MESSRS. TURQUAND. YOUNGS € 00. 


at—PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, SANTOS, PORTO ALEGRE, RIO GRANDE (State of Rio Grande do Sul 

MONTE VIDEO, MERCEDES (Sub-Branch to Monte Video), BUENOS AYRES, ROSARIO DE SANTA FE, PERGAMINO (Sub-Branch to Buenos Ayres) 

Also Sub-Branches in—PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, GALLE LAVALLE, CALLE VICTORIA ai 
CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU and CORDON, MONTE VIDEO. 


CORRESPONDENTS 


in all the principal Cities and Towns in Europe, in the United States of America and in South and Central America? Also in Australia, Cansia 
New Zealand, South Africa, India, etc. 


MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 
London Office: 29, THREADNEEDLE STREET, E.C.2. 


PAID-UP CAPITAL... 20.0 ok tees a 
RESERVE FUND ‘i 
RESERVE LIABILITY of PROPRIETORS... 


——<—<—<————— 
AGGREGATE ASSETS, 30th September, 1923 00 ee ce eee ees $B 7GjOBO 434 57 


The London Office issues drafts on demand on its Head Office (Sydney, N.S.W.) and branches in all the Australian States, New 
Zealand, Fiji, and Papua. Makes Mail and Cable Transfers. Negotiates and Collects Bills of Exchange. Arranges Wool and other 
Produce Credits. Receives deposits for fixed periods on terms which may be known on application, and conducts every description 

of Australasian Banking Business. 
Manager. 


IONIAN BANK, LIMITED. 


Head Office: LONDON. 
BASILDON HOUSE, MOORGATE, E.C.2. 


ESTABLISHED 1839. INCORPORATED BY ROYAL CHARTER. 


Authorised Capital £600,000 Stg. Paid-up Capital £485,580 St. 
Reserve £170 000 Stg. 


GREECE.—The only British Bank or Financial House in the coun ossesses a network of 
Branches and Correspondents throughout Old a Greece, including 


Macedonia. PRINCIPAL OFFICE: ATHENS. itmeukes all Banking operations 
on most favourable terms. 


EGY St ee OFFICE: ALEXANDRIA. BBranches throughout the ott 
tricts. Specialises in all operations connected with the moving of the cotton 0 
woimnmne cance at CONSTANTINOPLE. 
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ROTTERDAMSCHE BANKVEREENIGING. 























ROTTERDAM. AGUE. AMSTERDAM. 
Capital - fil. 75,000,000. Surplus - fi. 36,500,000. 
Collections. 

Letters of Credit. Foreign Exchange. 


Purchase and Sale of Stocks and Shares. 





Including its affiliated institution the National Bankvereeniging, Utrecht, the Rotterdamsche Bankvereeniging 
is represented in about 100 places in the Netherlands. 





COMMERCIAL BANK OF BOHEMIA 







: (Ceska komercni banka). 
Head Office: Prague, Czechoslovakia. 
Cable Address: Commercial Bank. 

Paid-up a: ¢ - - Czechoslovak crowns 75,000,000 

Reserves’ - - a - 31,000,000 
sa Total Resources - - ss » 880,000,000 
. 21 Branches throughout Czechoslovakia. Correspondents in every town of the Republic. 
do Sul. : Allied Foreign Establishments : 
et ‘‘ Merourbank,”’ Vienna, Austria 

‘Merkur’? Exchange Offices, Ltd., Qudepust Hun ary: 
noa Comerciaia Nationala, GCzernauti, Roumania 

ae Bank Komerojainy, Cracow, Poland. 







Every facility afforded for the development of Foreign Banking Business in Central and South-Eastern Europe. 
Every description of king Business transacted. 
Correspondents from all pares of the world invited. Reliable information about Czechoslovakia furnished. 


PROEHL & GUTMANN 


Bankers, 


AMSTERDAM. 






\ 


or | 
~ 


ae le 
83 8 & 


Telegraphic Address: DRESDAGENT. 


PINTO & SOTTO MAYOR 


LISBON, PORTUGAL. 
ESTABLISHED 1914. 
Partners : ANTONIO VEIRA PINTO, Dr. CANDIDO SOTTO MAYOR. 


ee ADDRESS for the Head Office and all Branches : 


LONDON. CORRESPONDENTS : Midland Bank, Ltd. ; British 
Bank of South America, Ltd. ; Kleinwort, Sons & Co. ; 
td. 


CORRESPONDENTS : of New York & Trust Co. 
CORRESPONDENTS THROUGHOUT THE WORLD 


BRANCHES : Oporto, Braga, Coimbra, Viana do Castelo, Chasis ; and Vizeu. 


Pr 


\ 
















DEN NORSKE 


CREDITBANK 
CHRISTIANIA, NORWAY. 


ead 


Telegraphic Address: “ Compdehary, Amsterian” 


Handel-Maatschappij 


H. Albert de Bary & Co. 


AMSTERDAM 
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Branches: ARENDAL, LILLESAND, RISOR. 


—_—— 


Ti Address : “ Creditbank.” 
etnpnapite Adarens UDOUAASVOOUHAAD EA AAHADDU AGUAS AAAS AAA ALY aids 


Merchant Bankers 


ML 


DEUUEEEOOROEEELED COREE ELECE ROLL EERE TORT LOET EGE 


Capital, Fully paid Kr. 44,000,000 
Reserve Funds Kr. 29,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS ‘TRANSACTED. Bills 
collected all over Norway. Deposits 


received at favourable rates. Foreign 
Exchange bought and sold. 


eereeneeneeeeenceenee ranean 


Capital F1.6,000,000 


(FULLY PAID) 


PrixcipaL Lonpon CorRESPONDENTS: 
Hambros Bank, Limited; Midland Bank, Limited; 
National Provincial Bank, Limited; Barclays 
Bank, Limited; Westminster Bank, Limited ; 

Lloyds Bank, Limited. 


CORRESPONDENCE INVITED. 
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Reo Ss 3 3 
es 

WIS FRI FOI 


nomen sine eneaeenaneneOeePeRen rin peeoppeenrenteatearenings 


praer 
ai 23 Aho 
eS 


i, 
Sandoon 


PAP 


ST eed 


Ee 


RAT 0 MY OA 
WBN BBE ied eI Be BA Bye aes Be BERN xt aN ye Ne EN Me aA 
aa 


NATIONAL Dikooult 
ae ata COMPANY, LIMITED 


ee 35 CORNHILL, LONDON, E.C3. 


AUTHORISED CAPITAL ...  ... —.... $50,000,000 awe clegraphic Address : we: ond 
ISSUED AND FULLY PAID-UP... _..._ $20,000,000 Narpis, Broce, Loxpox.” © No. 1881 AVENUE, 


STERLING oi ss £4 500,000 —_—_—_—__— 
RESERVE FUNDS { — 
SILVER... __...._ $25,500,000 - 0 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 me ie MAR P 
: “A”’ Shares of £2 10s. fully paid £423,332 10 0 
Head Office - - HONGKONG. “B" Shares of £7 10s., £2105. paid 425.382 10 0 
Chief Manager Hon. Mr. A. G. STEPHEN. £846,665 0 0 


846,005 * ~ 
RESER on vais 00 0 0 

BRANCHES AND AGENCIES: FT tia ae 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, DIRECTORS. 

Colombo, Dairen (Dainy), Foochow, Haiphong, Hamburg, Col, The Hoa. SIDNEY PEEL, D.S.0., Chairman. 

Hankew, Harbin, Hongkew (Shanghai), Ipoh, Johore, Kobe LAWRENCE E. CHALMERS, Deputy-Chairmas. 

(Hiogo), Kuala Lumpur, London, Lyons, Malacca, Manila, FREDERICK W. GREEN. Sir SIGISMUND F. MENDL, KBE. 

Nagasaki, New York, Peking, Penang, Rangoon, Saigon, San The Rt. ; 

Tientsin, Tsingtao, Viadivostok, Yioilo, Yokohama. WALTER J. HERIOT. PHILIP H. WADE. 


Manager.—Puiie H. Wave. 
COMMITTEE IN LONDON: Sub-Manager.—Francis GoLpsMITH. 
Sir Charles Addis, K.C.M.G., Chairman. Secretary.—Cusrntes H. Govcn. 


C. A. Campbell. 
Sir George Auditors. 


KC omen G Francis W. Pixuzy (Jackson, Pixley & Co.). 
C. F. Whigham. - Sm Ausemt Wyon, K.B.E. (Price, Waterhouse & Co) 


MANAGERS IN LONDON: Baxx or ENGLAND 
SIR REWTON J. STABB. H. DB. C. JONES. NationaL Provincia Bank, LosiTED. 
Sub-Manager, E. VW. Townend. Accountant, A. Moncur. 


inliacpeciciiininpiiaaaiaits OF ETE Bank and Approved Mercantile Bills Discounted. vost 
Money received on Deposit at Call and Short Notice, and Inte 


9, GRACECHURCH | STREET, spony agro rm, nn nets tn Wr mes ne 


LONDON, E.C.3. Investments and "Salsa, of all” desoriptions of Baitsh 1 


Foreign Securities effected. Ail communications on thie subje 
bo be addressed to the Manager 












BANCO DE BILBAO 


ESTABLISHED 1887. 
Head Office, BILBAO. 


Branches: MADRID, BARCELONA, VALENCIA 
SAN SEBASTIAN, VITORIA, SEVILLA 


TANGER, MELILLA, ZARAGOZA. 
PARIS, 2i0rEk; 
LONDON, siintwiroadst- bcs 


- Pesetas 100,000,000 
60,000,000 
63,000,000 


” 










AUTHORISED CAPITAL 
PAIDUP CAPITAL - - ,, 
RESERVE FUND - - - 4, 









The only Spanish Bank operating in England. 
The London Branoh has bean established with a 
view to the development of Anglo-Spanish 
Commerce. 

Current Accounts opened in Sterling, Pesetas 
and Francs, at sight, bearing interest, and every 
description of banking business transacted on 
most advantageous terms, including acceptances, 
domiciliations, commercial credits, payments and 
collections on goods, etc. 

Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, etc., etc. 















Terms on application. 














Telegraphic Address : 
BANCOBAO, AVE, 
LONDON. 


Telephone Nos. : 
London Wall 3556 
London Wall 3557 (Foreign Exchange). 








THE 


Commercial Banking 
Company of Sydney, 


LIMITED. 







ESTABLISHED 1834, 






INCORPORATED IN New South WALES. 





















Capital Paid Up £8,000,000. 0. 0 
(In course of being paid up to £3,500,000) 


Reserve Fund £2,580,000. 0. O 
Reserve Liability of 
Shareholders £3,500,000. 0. 0 







Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 
Australasia negotiated or collected. Remittances cabled. 











London Offices : 
18 BIRCHIN LANE, LOMBARD STREET, E.C.3. 
F. A. SCRIVENER, Manager. 

























FINLANDS BANK 


HELSINGFORS. 
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The only Bank authorized to issue 
Bank Notes in Finland. 







ESTABLISHED 1811. 


Governor: RISTO RYTI. 


Managing Directors: 


ERNST GRASTEN, LAURI af HEURLIN, 
HARRY BROMS, J. LUNDSON. 


CAPITAL Fmk.156,000,000 


Branches at: Turku (Abo), Viipuri 
(Wiborg), Wasa, Oulu (Uleaborg), 
Kuopio, Pori (Bjérneborg), Tampere 
(Tammerfors), Joensuu, Jyvaskyla, 
Mikkeli (St. Michel), Sortavala, Kotka 
and Hiaimeenlinna (Tavastehus). 










THE BANK OF ADELAIDE 


(Established 1865). 
Paid-up Capital - - - - £875,000 
Reserve Fund - - - - - 120,000 
95,000 


1,595,000 

Reserve Liability of Shareholders 875,000 
22,470,000 

i 


Head Office—Adelaide, South Australia. 
MELBOURNE OFFICE—267 COLLINS STREET. 
SYDNEY OFFICE—105 PITT STREET. 
PERTH OFFICE—SURREY CHAMBERS, 
ST. GEORGE’S TERRACE. 

London Office :— 

11 LEADENHALL STREET, E.C.3. 


B L's on Australasia purchased or collected. 
Drafts and Letters of Credit issued and Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be ascertained 
on application, and every other description of banking and 


exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 








(Bstablished 1841.) 
PAaIp-uP CAPITAL .. £378,000 
RESERVE FUND ... . £813,000 
RESERVED PROFITS ... + o —* ‘ £31,144 
RESERVE LIABILITY OF SHAREHOLDERS ... .. £378,000 


received for fixed periods at rates to be ascertained on application, and all 
Bamk'ng and Exchange Business connected with Western Austraiia conducted 


ene London Agents: 
THE BANK OF ADELAIDE 11 Lendeshall $t. Londes, £,¢.8 


ERIE TEE AE SOR SOO Sa eral tas vent : 
: , ty ‘ % LF IEEE IS Re RE I otc ce ana Ro, 
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BANK OF 
BRITISH WEST AFRICA, 


EstaBiisHep 1894. LIMITED. 


£4,000,000 
23,000,000 
£1,200,000 

£400,000 


Paid-up Capital .... 
Chairman: 


The Right Hon. THE EARL OF SELBORNE, 
K.C., G.CM.G. 


HEAD OFFICE : 
87, GRACECHURCH STREET, LONDON, £.6.8. 
GENERAL MANAGER ; 
LESLIE COUPER, C.M.8. 


Liverpool, Manchester, Hamburg, New York, Gibraltar, 
West Africa, Canary Islands, Egypt, Morocco. 


PRINCIPAL SHAREHOLDERS : 


Natienal Provincial Bank, Ltd. 
Standard Bank of South Africa, Ltd. 
Westminster Bank, Ltd. 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 
Incorporated by Royal Charter. 


CAPITAL e. « - £3,000,000 
RESERVE FUND - £3,800,000 


COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL 
. JORDAN, G.C.M.G., G.C.LE.,K.C.B. 
COLIN FREDERICK CAMPBELL, | WILLIAM MITCHELL, 


. ee M.P. 
THOMAS CUTHBERTSON, Esq. JAMES MAXWELL GRANT 
Sir ALFRED DENT, K.C.M.G. PRO * . 

¥ NEVILLE | LEWIS ALEXANDER WALLACE, 


The Hon. LORD GEORGE 
HAMILTON, G.C.8.1. 
W. E. PRESTON, Chief Manager. 


AGENCIES AND 
HONG KONG 
ILOILO 


J. 8. BRUCE, 
G. MILLER, 


| KARACHI 
| KLANG 


| KOBE 

| KUALA LUMPU 
MADRAS 
‘oe 


} 


NATIONAL PROVINCIAL BANK LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LAMITED. 


THE EASTERN BAN 


LIMITED. 


Head Office: 
CROSBY SQ., BISHOPSGATE, LONDON, £4; 


Authorised Capital 
Paid-up Capital . &1 1000,000 
Reserve Fund ... aan £320,000 
Reserve Liability of 

Shareholders £1,000,000 


&2,000,000 


BOARD OF DIRECTORS. 
Chairman. 
J. 8. HASKELL, Esq. 


re Chairman. 

Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 

JAMES H. BATTY, Esq. G. BROMLEY-MARTIN, Esq, 

EMILE FRANCQUI, Esq. MEYER SASSOON, Esq. 
Sir PERCY NEWSON, Bt. 


Branches— 

BOMBAY, CALCUTTA, KARACHI, MADRAS, 

COLOMBO, BAGDAD, AMARA, BAHREIN 
BASRA, HILLAH, MOSUL. 


The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 
Bxchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year and for 
shorter periods at rates which can be ascertained 
on application. 

is allowed at 2 
minimum monthly 


On current accounts Interest 
r cent. per annum on the 
ces. 


F. H. SUTTON, Manager 


BANCO DE CHILE 


94 GRACECHURGH STREET, E.C. 


- $100,000,000) 
58,000,000 | as uisn 


100,000,000 


RESERVE FUND IN GOLD OF 18d - 13,533,335 
= £1,000, 


Head Offices—SANTIAGO & WALPARAISO. 


BRANCHES. 


Santiago (Estacion), Santiago (Matadero), 
Santiago (San Pablo), Santiago (Bella Vista), 
Santiago (Bandera), Valparaiso (Almendral), 
Ancud, Antofagasta, Arica, Chillan, Concepcion, 
Copiapé, Coquimbo, Curicé, Ilapel, Iquique, La 
Calera, Lebu, Ligua, Linares, Los Andes, Los 
Angeles, Mulchen, Nueva Imperial, sorno, 
Ovalle, Puerto Montt, Quillota, Rancagua, Rengo, 
Rio Bueno, San Antonio, San Carlos, San 
Fernando, San Felipe, San Javier, Santa Cruz, 
Serena, Tacna, Talca, Talcahuano, Taltal, 
Temuco, Tomé, Tocopilla, Traiguen, Valdivia, 
Vallenar, Vicuiia, Vina del Mar. 


The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 


DAVID BURNS, Manager. 
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THE COMMERCIAL BANK or THE NEAR EAST 
LIMITED. 


Head Office - -  - 1, BROAD STREET PLACE, LONDON, EC2. 
Branch at CONSTANTINOPLE 


Agents for the Commercial Bank of Greece. 
Authorised Capital, £200,000. Paid up Capital, £140,000. 
Banking and Foreign Exchange Business of every description transacted. 


Current Accounts opened and Interest allowed on Daily Balances. 
Loans granted on Approved Secuntties, Goods and Produce. 


Bills negotiated or sent for collection. Special facilities for business with the Near East. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE. 


ESTABLISHED 1880. 


CAPITAL - =- = = «= «= Fes. 125.000.0000 
REGISTERED OFFICE - ALGIERS. HEAD OFFICE .- - . ‘ PARIS. 
LONDON OFFICE -: 18, ST. SWITHIN’S LANE, E.C.4. 
Telegrams: Foncaltun, Cannon, London. i Telephones: Central 6276, 6277. 
FRANCE: Paris, Bordeaux, Lyons, Marseilles, Nantes. 

ALGERIA: Algiers, Blida, Bona, Constantine, Oran, Setif, Sidi-Bel-Abbes and 58 Sub Branches. 
TUNISIA: Tunis & 18 Sub Branches. 

MOROCCO: Casablanca, Tangiers & 12 Sub Branches. 

BEYROUTH MALTA GIBRALTAR SMYRNA. 


ALL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED. Accounts in English and French mosey opened at call or at short notice. 






—_—' 
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CHINA, JAPAN, DUTCH INDIES, 
SOUTH AMERICA . . : : 
SHOULD ALWAYS ; 
BE MARKED FA 


STRAITS SETTLEMENTS, INDIA, 
IF you want the 


] TELEGRA MS DRINK & ENJOY 
EGYPT, AFRICA, SPAIN, PORTUGAL, 
Best Tea go to the 





AUSTRALIA, NEW_ZEALAND, ’ 
THE MEDITERRANEAN AND LIPTON S 
Firm that Grows it 


FOR WHICH INDICATION 
NO CHARGE IS MADE. 


STATIONS: LIPTON Ltd. TEA PLANTERS, CEYLON 


LONDON: 4 EL C.2. The Tea Distributors, Manufaéturers 
16 Cie Grea HOUSE, MOORGATE, E. ™ <= +r cod Products in the World 
8 Leadenhall Street Head Office: city ROAD, LONDON, E.C.1 


Market Build Missing Lane—26 Mark Lane. E.C.3 
“The Baltic” feck = B. i Branches and Agencies throughout the United Kingdom 


115 Censon 
6 Denman Street, 8.E.1. 
37 Holborn Vieduet, E.C.1. 
190 Strand, W.C.2. 
Sinmincn - oe and 42 Parliament Street, $.W.1. 
3 i ; 
BRADFORD: "4 Guildhall Patents Pinfold Street. 


hange, Bury Street Eatrance, B.C.3. 
E.C 4. 





EMP . 
Cana TIRE EXWIBITION, WEMBLEY. Cable Statizn:— 





hie O and F8 in Electrical & Allied Engineering Sections. 
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Books and Publications. 


DOMESTIC AND FORBIGN EXCHANGE.* 


Or th 
cans there 1s no end. 
teacher who 
and lectures. 


pointment. 
e 


has been covered by previous writers. 1 
‘; no exception. The first section deals with 


same country. 


levelling down in the rates. 


Mr Cross is a careful follower of the writings of other 
authorities, and it is, perhaps, for that reason that he 
In speaking 
of “ discounting,’’ for instance, he says :—‘ You discount 
your commercial paper at the bank, and the bank dis- 
counts it for you,”’ the word “ discount ’’ being used in- 
discriminately to describe the action of both the buyer 
The buyer of a bill is the one 
who discounts it; the person who gets the bill discounted, 
In speaking of opera- 

the author makes 
In times of need, we are told, 
the discount houses borrow money from the Bank of 
England for periods of from three to ten days, or else 
As 
everyone knows, when the market is “ in the bank,’’ the 
loans taken from the Bank of England are for seven 
lays, and it is precisely at times when bills cannot be 
‘old on the market that the discount houses are obliged 
to have recourse to the Bank. London bankers will also 
be interested in the statement that when their reserves 
iall low they are readily replenished “ by the individual 
bank re-discounting some of its bills with the Bank of 
Such a statement is, of course, pure non- 


frequently reproduces the oid ambiguities. 


and the seller of a bill. 
that is the seller, is the transferor. 


tions on the London market, too, 
several mis-statements. 


sell some of their bills to put themselves in funds. 


England,” 
sense, 


The section on foreign exchange is, in the main, a use- 


‘ul compendium of the theory and practice of exchange; 


but in his search for inspiration it is noticeable that the 


author has consulted the works of English writers on 


exchange and currency, and has not always had access to 
A redeeming feature is, that unlike 
many other American authors, he is always careful to 


the latest editions. 


acknowledge the source of his information. In some 
instances his pages are out of date. On page 381 we 
tead-~ The easiest method by which foreign bankers ob- 
‘ain gold in England for export is to purchase bills of 
— in their home countries, send them to England 
_ discount or payment, demanding in return therefor 
ank of England notes, and then to present the notes to 
- Bank of England for sovereigns.” That may have 
én the method before the war, but it is hardly a correct 
eet of procedure now. What the author has over- 
ooked is the existence of the Gold and Silver (Export 
obt trol, &c.) Act, 1920. Sovereigns, it is true, may be 
uae for export from the Bank, but only in exchange 
— tendered to the Bank, which issues sovereigns in 
wee at 778 od per standard ounce. Even then the 
Ee may not be exported except under licence, and 
sae . the sovereigns costing ‘‘ approximately 78s,”’ 
ties sin by Mr Cross, the coins are much more expen- 
the on the would-be exporter has to purchase gold on 
“ et at the prevailing price per fine ounce (on Feb- 
“Y 11, 958 rod), and receives in exchange sovereigns 


+ a tic and Foreign Ex hange.”” By Ira B. Cross. Pages 572 
2tsnet. New York: The MacMillan Company, 
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e making of books on foreign exchange by Ameri- 
Every University professor, every 
has the least experience in teaching the sub- 
‘ect, seems obsessed with the desire to publish his notes 
One opens each new work with the live- 
liest expectations, and closes it with the gloomiest disap- 
All are so like the world-renowned curate’s 

Seldom, if ever, is there any attempt to solve the 
reat exchange problems that are perplexing the world 
to-day; each writer is content to go over the ground that 

: The present book 
the 
“ domestic exchange,’’ that is, the settlement of indebted- 
ness between different sections of the community in the 
It is a subject which is of more import- 
ance to the average American than it is to the English- 
man, The vast extent of territory covered by the U.S.A. 
makes variations in the vaiue of money inevitable on any 
particular day in the different States, though, as the 
author clearly shows, the introduction of the Federal Re- 
serve system of banking has resulted in a considerable 
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on the basis of 84s od per fine ounce. There is thus a 
considerable premium on the sovereign. Mr Cross has 
evidently a confused idea of the position of the Bank of 
England vis-a-vis the Royal Mint in regard to gold. He 
points out that the price which the American Mint will 
pay for gold is fixed, and does not vary irom day to day, 
as does the price of the Bank of England. He does not a 
appreciate the fact that the Bank acts as agent for the ae 
Royal Mint, and the price of gold is fixed just in the 
same way as the American Mint price is. Then in speak- 
ing of silver on page 449, he says that bar silver is quoted 
in London at g8o.5 fine. It is not; silver on the London 
market is quoted per standard ounce 925 fine, that is, in 
each 1,000 ounces of silver there should be 925 ounces 
of pure metal to 75 ounces of alloy. . 

Those interested in the activities of the Bank of Eng- 
land will doubtless be interested in Mr Cross’s descrip- 
tion. He writes: “ In connection with the field of foreign 
exchange it performs three functions, first, it re-discounts 
bills for its depositors......... Second, it is an active partici- : 
pant in the gold market, buying and selling that precious = 
metal in large amounts......... Third, it practically deter- =a 
mines the money rates in the London market, and thus, : 
incidentally, the money rates throughout the world by 
manipulating its Bank rate. This rate......... is the rate at 
which the Bank will discount prime three months’ bills 
which are presented to it, or advance money against the 
deposit of approved securities.’’ The information con- 
tained in these phrases, as most of our readers are aware, 
is pretty remote from the actual facts, but we need only 
add that the Bank rate is the minimum rate charged by 
the Bank of England for discounting approved bills of 
exchange with not more than 15 days to run before matu- 
rity. Further, the rate at which the Bank will make 
advances on first-class securities is 4 per cent. over Bank 
rate. 

Mr Cross touches upon a multitude of subjects in his 
book, most of them connected with banks and banking, 
many of them but indirectly bearing upon the working of 
the foreign exchanges. Generally speaking, he gives a 
fairly accurate explanation of foreign exchange as it was 
before the war. But he is not so happy when dealing 
with the present. Conditions that have arisen since the 
war have caused rates to diverge widely from the pre-war 
level, and in saying that “sight rate cannot fall lower 
than the gold import point and remain below it for any 
length of time because of the corrective influence of the 
gold flow,’’ he is very much out of-date. He has ignored 
the abnormal rates for sight exchange that now exist, 
and appears not to realise that with prohibitory measures 
against gold movements prevailing in so many countries, 
gold as a corrective for adverse exchange is no longer a 
factor, since it is prevented from functioning. For 
students the book will doubtless serve as a book of refer- 
ence, to be read alongside the latest editions of the more 
up-to-date works of Withers, Spalding, Keynes, and 
many others, to which the author continually refers. 















































ITALIAN JOINT-STOCK COMPANIES.* 


Tus massive volume gives fairly full particulars of the 
financial position of 3,178 of the joint-stock com- 
panies—native and foreign—existing in Italy on June 30, 
i923, and of 37 Italian companies whose business Is out- 
side the kingdom. Their capital comprises more than go 
per cent. of the total capital of all the 7,266 companies of 
these classes existing at that date. In 1863 the joint- 
stock companies of Italy numbered 379, with a capital of 
1,331,102,284 paper lire; in 1870, the year of the com- 
pletion of the kingdom by the acquisition of Rome, there 
were 392, with a paper capital of 1,437,387,834 lire; in 
1913 2,882, with a gold capital of 5,170,283,170 lire ; and 
last year the number had risen to 7,266, with a capital 
equivalent to 12,065,675,595 lire gold, or about 140 per 
cent. more than before the war. Even allowing for the 
companies operating in the new provinces, of which the 
data given are admittedly not quite complete, the progress 
is remarkable, and indicates that in Italy, as elsewhere, 
articles of association are found more convenient than 
deeds of partnerships. Another table shows that the 


SN ET eee en Sk ik the Mink ¢ 
* Societ@ Italiane per Azioné. Notizie Statistiche.” Rome - 
Credito Italiano. 1923. 
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total ‘* savings,”’ i.e., deposits in Italian banks of all sorts 
_ —including savings banks, co-operative and ‘‘ popular ”’ 
banks, and the Monti di Pieta, which last, we 
believe, are not, like pawnbrokers in England, merely a 
resort of the distressed or the spendthrift, but loan 
offices financing small manufacturers—has risen from 
7,822,690,355 lire in 1914 to 25,519,074,933 lire last June. 
The depreciation of the paper currency has, indeed, con- 
verted the increase, measured in paper, into a decrease of 
more than 852 millions, measured in gold. But that is no 
reficction on Italian thrift. The work is issued bien- 


nially, and should be of great value to foreigners engaged 
in trade with Italy. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interestei in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.Z. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


Ticker, _ ACCOUNT, 
February 20. February 21. 


Business is moderately active in a number of the Stock Ex- 
change markets. The settling down to work by the Labour 
Cabinet bas had no appreciable effect in checking the volume 
of orders that 1each the investment departments, while in the 
more speculative sections, the feature is the strength shown 
by gold and tin mining shares. The prompt closing of the 
Japanese © per cent. subscription lists came as no surprise on 
Wednesday, having regard to the low price at which the bonds 
were offered. Underwriters of the new Westralia 5 per cent. 
stock offered at y8 received 48 per cent. of their obligations, the 
result being much the same as that which followed the issue 
by Southern Rhodesia of a somewhat similar stock bearing the 
same interest, and at the same price. Fresh borrowers are in 
the market, and in addition to those loans on the point of 
emission, it is known that others stand close behind, ready to 
seek public subscription at any opportune moment. 

The Wat Loan revolves narrowly in the neighbourhood of 
par, and Conversion stock, after a drop to 74}, easily re- 
gained tos of the loss. The recent buyers of Consols have 
finished, and the market in that stock is once more inactive. 
Colonials and Home Railway pre-ordinary securities hold their 
ground. Scrip of the Southern Rhodesia and West Australia 
loans above mentioned, ralfied to about 1 discount after being 
lower. 

Mexican Government bonds have gone back for the usual 
reason, namely, that no satisfactory information is forthcom- 
ing as to full recognition being accorded by this country to the 
Mexican Government. Brazilians, after their burst of strength, 
halted a trifle, although the 7} per cent. Coffee Loan, tenders 
in respect of which had to be lodged by half-past three yester- 
day afternoon, mounted to 114. Speculation in French and 
German bonds is languid. Suez Canal shares have risen some 
32 points, owing to a fit of share activity on the Paris Bourse. 
‘Lhe Home Railway market was disappointed with the London, 
Midland and Scottish dividend, making 7 per cent. for the 
vear, or } per cent. less than was confidently expected. The 
Great Western announcement of 8 per cent. for the year had, 
however, a salutary effect, and the company’s ordinary stock 
mounted appreciably. Estimates of a 2} per cent. dividend on 
North-Eastern deferred, to be resolved next week, are modi- 
fied in the downward direction. Underground stocks show a 
trifing heaviness, although any company which is thought 
likely to benefit from the British Empire Exhibition is popular 
with the public just now. 

Grand Trunk Pacific debenture has gained a few points. 
Argentine Railway stocks indulged in something that 
approached a mild boomlet, the traffics being exceedingly good. 
United of Havana stock is better, on rumours, extremely vague 
and nebulous, that the Cuban Government wishes to obtain 
control of the line. Nitrate railway shares sre harder, although 
vhares in the nitrate-producing companies move within narrow 
limits. The Mexican Railway stocks derived no benefit from 


the statement that the company’s line between Mexico City and 
Vera Cruz is now open for traffic. 


This month there comes into force a qu 
Stevenson restriction scheme that may temporarily din: 
ve. orarily diminish 
the output of some of the older rubber companies, but th; 
had no effect upon the market for rubber shares, where ind oe 
interest has died down to a minimum. Tes shares are cy, 
good as they were, meny people electing to take their wrt 
though interest is kept alive by the knowledge that the fe " 
coming dividends are bound to be extremely good “sm 
little inquiry for coffee shares resulted in ‘several oj e 
Brazilian descriptions advancing in price. The oil market i 
active and tolerably firm, Shells continuing to absorb the tortor 
portion of popular interest. Several Trinidad oils ‘tad 
strengthened, on purchases by speculators, who, willing to take 
up the shares, think that — prices are low enough to ofl 
temptation. Lobitos touched a record high price upon insisten; 
pressure to buy. Mexican Eagles rallied as bears came in 
cover commitments that are known to be extensive. The public 
are doing more in oil shares than they have done for many 
months past, but the market is highly sensitive, and pricss 
react very easily. 

Banking shares are again on the up-grade, though mov. 
ments are moderate, and the insurance market is quiet, hold. 
ing its recent improvements. The shipping group remains 
strong; here, also, there is not much trade doing. Harrods ad. 
vanced upon an increase in the dividend, and most of the 
shares in stores’ companies, hotels and other branches of jp. 
dustry likely to be affected by the British Empire Exhibition 
are in steady demand. Electric lighting shares exhibit pro 
nounced strength, upon the remarkable dividends now being 
announced. The possibility of amalgamation between the 
County of London, City of London, South Metropolitan, and 
South London companies was announced at a meeting of the 
County of London Company held this week. Harrods Buen 
Aires shares went better, in advance of the reorganisation 
scheme now made public. There is more doing in motor 
shares, and at rising prices, a not unusual tendency at this 
season of the year. Shares in land companies keep h 
and a substantial rise in Brazilian Tractions has followed 
the recent improvement in the milreis. 

Greater activity in South Africans is attributable to the 
optimism of the Cape. Several of the Cape favourites are in 
favour, and this helped to give the market a good appearance 
as a whole, until Paris started selling, when part of the pre- 
vious rise was lost. A spectacular rise in Cam and Motors eo- 
livened, and rather astonished, the Rhodesian market. Char- 
tered are better, on the hope that before long there may te 
some distribution of cash. Tin shares of all kinds, West 
African, Malayan and Cornish, have at last responded to the 
remarkable jump in the price of the metal, and the market 
for tin shares is broadening daily, though the public are sill 
coy of venturing far into such speculative counters. The 
Canadian silver shares are somewhat overshadowed by the 
new popularity of the tin market, and Russians eased olf 
while amongst Indian and other miscellaneous mining shares, 
the movements are few and uninteresting. Most of the copper 
shares are better under the leadership of Rio Tintos, which 
Paris has been accumulating with both hands. 


NEW ISSUES. 
‘ ape new issues of the week and the current year have been a 
ollOWS :— 


alification of the 


Farther 
Nominal Cash Sub- First Lis 
Capital. scription. Pay _ — 


Amount previously recorded as «. 11,705,125 
ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Recrirts into THE ExcHequern WEEK Enpep Feercary 9, 1924. 


£ 
April 1, 1923, to Feb. 9, 1924, £12,800,000 ..... Dr 100,000... Dr 100,000 
To the Public— 
Imperial Japanese Government, 
£25,000,000 6% Sterling Loan 
(red. 1929 59), issued at 874 % 
(£12,000,000 of this loan will 
be allotted for eonversion 
from 44 % Loan of 1905, First 
and Second Series) 13,000,000 .. 11,375,000 .. 


780,000 .. 


Total offered to public .... jie «. 12,155,000 .. 
To Shareholders only— 
Ceylon Consolidated Estates 
(1920), £14,830 10 % First 
Mort. Debs. (red. at par, 
1927), issued at par 
00,000 “ B” 


.. 4000 
— 
11,465.00 


.- 500,000 .. 50,000 + 


—— —— 

Total offered to Shareholders ee -- 1,189,850 .. 64,830 ae 

Total offered for subscription to ante Total offered for subscription ™ S 
n— 
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panese Government 6 per Cent. 
a 

inperisl 9 of 1924.—Issue of {25,000,000 at 87} 

This is the largest amount borrowed on the 

since the Indian Loan. Arrangements 

which £ 12,000,000 will be allotted 


-. full to holders of the 43 per cent. loans of 1905, first 
-; second series, who have agreed to convert. The pro- 
yb wit be applied to the conversion and redemption of the 
“ting 43 per cent. loans of 1905, first and second series, and to 
esusting a Sieare in connection with reconstruction work. An 
es of $190 900,000 (dollar bonds) for the same purposes is 
pas de >, New York. The Japanese Government undertakes 
peing a daline vearlv a fixed cumulative sinking fund, beginning 
» rs i929, and calculated to redeem the entire loan by July, 
a} “if the price of the bonds is under par, the sinking fund 
by purchase, and if at par or over, redemption will 
elected by drawings. The Government reserves the right 
», gecelerate the redemption at any time by purchase ; also at 
ay time after 15 years from the date of issue on giving three 
oaths’ notice to repay at par. The Japanese Government 
spdertakes that during the currency of any of these bonds, if 
» specific pledge of assets be given for any purpose, it will be 
srovided that these bonds shall be secured pari passu. Bonds 
nj coupons are payable in London or Japan. Subscriptions 
may be made in cash or in the bonds of the 43 per cent. loans 
f 1905, first and second series. Holders of first series bonds 
who desire to convert must lodge their bonds with all un. 
matured coupons attached except the coupon due February :5, 
24, and will receive in exchange for each bond of £100 and 
the said unmatured coupons: 4,125 fully-paid scrip (nominal) 
{ the 6 per cent. loan — with coupon, together with 
un adjusting payment of £4 2s 4d. These figures are 
ncusive of (a) accrued interest from February 15th to 
February 21st, and (b) the equivalent of the discount allowed to 
ash subscribers who pay in full on allotment. Holders of 
cond series bonds who desire to convert must lodge their 
bonds with all unmatured coupons attached, and will receive 
n exchange for each bond of £100 and the said 
natured coupons, £5125 fully-paid scrip (nominal) of 
be 6 per cent. loan, together with an _ adjusting 
vment of £4 128 3d. These figures are inclusive of (2) 
pecrued interest from January roth to February 21st, and (b) 
he equivalent of the discount allowed to cash subscribers who 
av in full on allotment. The issue was a remarkable success, 
he subscription lists being closed within an hour of opening. 
he generous vield obtainable no doubt accounted for this. 
othe light of the vields on existing Japanese issues the 
aM Was Most attractive. 


Newport (Mon.) Corporation 5 per Cent. Redeemable 

1945.1965.—Issue of £800,000 stock at 97} per cent. 
he proceeds are required in connection with water works 
iu for other purposes, including the repayment of existing 
bot. The stock will be redeemed at par on September 1, 1965, 
less previously cancelled by purchase in the open market or 
‘agreement with the holders; but the Corporation will have 
‘option of redeeming at par the whole of the outstanding 
nount of the issue at any time on or after September 1, 1945, 
i siving three months’ notice. The total outstanding debt 
‘the Corporation is £/2,§24,.854, of which £2,008,971 is in 
“pet of reproductive undertakings. The rateable value is 
“as £595,490, and a rate of 1d in the pound will pro- 
“* £2,320. Total rates at present levied in the borough 


MoO _ 2 ™. . 
ae to tis in the pound. This is an excellent trustee 
rity, 


The Sutton District Water Company.—Sale by tender 


i LRy oe eet a - a 
~m,000 7 per cent. maximum ordinary stock at a minimum 


The ae per cent. The advertised particulars state that 

‘ort —- ordinary and preference stocks are quoted on the 

phe: : Exchange, and a quotation for the present issue 

ide Pe ogy ie in due course.” The stock will rank for 

fi uated we i924. This advertised statement needs 

w cag ho cao ed by much other information before a sound 
pplied as to the value of the investment. 


, 
Seay . (Jamaica) Central Factory, Limited.— 
‘ a. S500, all of which has been issued. There are 
nda“ By ti ee issues, an ‘ A” issue for £45,000, 
) acquire a eee Asana, This company has been formed 
uch ner c. iactory in Jamaica now in liquidation. 
ent appearing iy ~~ about these debentures in a state- 
rhange len the Press, made to comply with Stock 
bea of the tr: Se It is, however, impossible to get any 
_ iin value of these securities from these details. 


1959 
sil] operate 


 infort 


complete Our rec . 
Pe or 
oS OCCU some ton @ of new issues and summary of profit and 


Pties of nex aoe secretaries are requested to furnish us with 
* also assist by tone ee report and account. Our readers 
"3 and account pba copies of prospectuses and company 

; ‘nts which may fall into their hands. 
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ACTIVE SECURITIES. 


The following tables show the movemen 
the more active securities of the rect ona ae na aletegede 


will i 


Aust. 6% 1951-41......103 ..104 ..+ 1 
Canada 1930-25. .} ° ° 


Barclays meh) i E | be ee Net. Bank of 8. Africa 53 .. 52 ..— 2 

Lloyds (£5 witn r 2 od 
£5 OF one. ist (£20, with £4 paid). .102 10H... a 
(f13, with we maitn £5 -» 108 ..10H4 + 


£34 paid) eecessee ee 8%x.. 83 — ta ank 
Nat. of Egypt s 
(£10) wrcecccceesene 94 oe 244 on 3 (£20, with £5 paid) 17% ..17} .. 


British Railways. 

Great Western, Ord...110 pul oe thern, “a” oo ee —_— 
Lond.4 North-Eastern meoef So on. * a a= i 
:. .c— 8 


we ase 
. ee ee 
Do, Det. ora. - 
Mid and : ee Electric 
oe rd i Don a tt *:.> 
++ 563..+ &| Do Inc, Bds. (£100). .102) ..102]..4 ¢ 
American Railroads, 


 aeeeateatied bint Gheaghdll bea a - eo 
Erie ee eo +s on-cum Pref, oe “© +e 
Do 4% lst Pref, ...0+6 38 ee 39 oot 1 


Foreign Government securities. 


Argentine 1886-7..100 ..100.. .. (J eell2xX 4... 
Guar. 852 .. 86 ..+ 3) 66 .— 3 


oe 55 ol 


iy aa ee 
: a “= 


socecel 


Antofagasta Cons.... ee 
B.A. and Pacific .... 81} .. 
B.A. Gt. Southern.... 89 .. Do lst Pref. ...... 8 
Buenos Ayres West.. 79 .. Do 2nd Pref. ...... 17 
Pacific ....171 ..172 ..+ 1 | San Paulo ..... cocockon 
Central Argentine oe 162 oe 763. .— 4 United Havana...... 85 


Telegraphs. 
Marconi Wireless... aR aff. + | Marconi Marine .... 1/).. 14..+ & 


es |) esa 


Marconi Canada .... 
Miscellaneous. 
Jee 1 ee eo ¢e t-—~- Bay (£1) ee . eed . 
; esd > : Plastnecrit caine 
-o 1g ..+ & 


a 

* $ . 
Investment (41). ... ri 

Shell Transport(£l).. 


D ceccccccoccesccs 


Forestal ( ‘ 
Furness, Withy (1). 


Mines, 


ee 
4 vet 
U9": att 2 


oe 8 068e 
es oe 


Kee; oot 


OIL OUTPUTS. 


British Burman PeTrorecw Company, Limitep.—A cablegram 
has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oi] Company, Limited, 
for the month of January amounted to 60,883 barrels. 

Kern RiveR OILFIELDS OF CaLivorNiA, Lisitep.—The total pro- 
duction during January amounted to 104,948 barrels, or approxi- 
mately 14,993 tons, including :—St Helens Petroleum Company, 
Limited, 47.747 barrels, approximately 6,821 tons; Kern Trinidad 
Oilfields, Limited, 6,637 barrels, approximately 948 tons; Kern 
Romana, Limited, 2,345 barrels, approximately 335 tons. 
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total “* savings,”’ i.e., deposits in Italian banks of all sorts | _This month there comes into force a qualification of ; 

—including savings banks, co-operative and ‘‘ popular ’’ | Stevenson errs. ons that may temporarily diminsg 
banks, and the Monti di Pieta, which last, we ee eee wonton a ee but this has 
believe, are not, like pawnbrokers in England, merely a po r shares, where, indesd 


. ; interest has died down to a minimum. Tes shares ; 
resort of the distressed or the spendthrift, but loan] good as they were, meny people electing to talte their proc 


offices financing small manufacturers—has risen from | though interest is kept alive by the knowledge that the forth 
7,822,690,355 lire in 1914 to 25,519,074,933 lire last June. | coming dividends are bound to be extremely good, Som, 

depreciation of the paper currency has, indeed, con- | little inquiry for coffee shares resulted in ‘several of 4, 
verted the increase, measured in paper, into a decrease of Brazilian oe ee ne in price. The oil market ig 
more than 852 millions, measured in gold. But that is no a ee at § cantinuing, to absorb the major 


7 ; : ad ; rtion of ular interest. Several Trinidad oils 4.. 
reficction on Italian thrift. The work is issued bien- Somerianail on puieliness by epeculators. Seer ad oils have 


a » Willing to ta: 
nially, and should be of great value to foreigners engaged | up the shares, think that present prices are low WHiing to take 


‘ 3 : c enough to 
in trade with Italy. temptation. Lobitos touched a record high price a co 
pressure to buy. Mexican Eagles rallied as bears came in 1 
cover commitments that are known to be extensive. The public 


are doing more in oil shares than they have done for many 

YS BANK months past, but the market is highly sensitive, and Prices 

BA RG LA react very easily. | 
LIMITED. Banking shares are again on the up-grade, though move. 


Head Office: 54, Lombard Street, London, E.C.3. ments are moderate, and the insurance market is quiet, hold. 
ing its recent improvements. The shipping group remains 

This Bank is in close touch with leading Bankers in all parts strong; here, also, there is not much trade doing. Harrods ad. 
of the world, and provides facilities for the financing of every vanced upon an increase in the dividend, and most of the 
description of Overseas business. shares in stores’ companies, hotels and other branches of jin. 
Traders interestei in the Foreign Markets are invited to dustry likely to be affected by the British Empire Exhibition 
correspond with are in steady demand. Electric lighting shares exhibit pro» 
nounced strength, upon the remarkable dividends now being 

THE FOREIGN MANAGER. announced. The possibility of amalgamation between the 


County of London, City of London, South Metropolitan, and 
Foreign Branch : 168, Fenchurch Street, E.C.3. South London prec: Was announced at a cmibad of the 
County of London Company held tiis week. Harrods Buenos 
Aires shares went better, in advance of the reorganisation 
STOCK EXCHANGE NEWS, scheme now made public. There is more doing in motor 
shares, and at rising prices, a not unusual tendency at this 
Pinte SETTLING DAYS. Peter ce season of the year. Shares in land companies keep hari, 
February ae | February ee and a substantial rise in Brazilian Tractions has followed 

: ; the recent improvement in the milreis. 

Business is moderately active in a number of the Stock Ex- Greater activity in South Africans is attributable to the 
change markets. The settling down to work by the Labour | optimism of the Cape. Several of the Cape favourites are in 
Cabinet bas had no appreciable effect in checking the volume | favour, and this helped to give the market a good appearance 
of orders that :each the investment departments, while in the | as a whole, until Paris started selling, when part of the pre- 
more speculative sections, the feature is the strength shown | vious rise was lost. A spectacular rise in Cam and Motors en- 
by gold and tin mining shares. The prompt closing of the | livened, and rather astonished, the Rhodesian market. Chav- 
Japanese 6 per cent. subscription lists came as no surprise on | tered are better, on the hope that before long there may te 
Wednesday, having regard to the low price at which the bonds | some distribution of cash. : Tin shares of all kinds, West 
were offered. Underwriters of the new Westralia 5 per cent. | African, Malayan and Cornish, have at last responded to the 
stock offered at 98 received 48 per cent. of their obligations, the | femarkable jump in the price of the metal, and the market 
result being much the same as that which followed the issue | for tin shares is broadening daily, though the public are sil 
by Southern Khodesia of a somewhat similar stock bearing the | coy of venturing far into such speculative counters. The 
same interest, and at the same price. Fresh borrowers are in Canadian silver shares are somewhat overshadowed bs “4 
the market, and in addition to those loans on the point of | DW popularity of the tin market, and Russians eased off, 
emission, it is known that others stand close behind, ready to while amongst Indian and other miscellaneous mining shares, 
seek public subscription at any opportune moment. the movements are few and uninteresting. Most of the i 

The Wat Loan revolves narrowly in the neighbourhood of shares are better under the leadership of Rio Tintos, whieh 
par, and Conversion stock, after a drop to 743, easily re- Paris has been accumulating with both hands. 
gained 10s of the loss. The recent buyers of Consols have NEW ISSUES. 
finished, and the market in that stock is once more inactive. The new issues of the week and the current year have been as 
Colonials and Home Railway pre-ordinary securities hold their | f5}Jows :— 
ground. Scrip of the Southern Rhodesia and West Australia a —_ 
wanes above mentioned, rallied to about 1 discount after being Ospital Se Payment, bit. 
ower, £ é 

Mexican Government bonds have gone back for the usual | Amount previously recorded ++ «+ 11,705,125 .. 
reason, namely, that no satisfactory information is forthcom. | 'S8UES OF THE WEEK— 
ing as to full recognition being accorded by this country to the sa eee een ae 9, 1904 
Mexican Government. Brazilians, after their burst of strength, -_ £ 
halted a trifle, although the 7} per cent. Coffee Loan, tenders —_ 1, 1923, to Feb. 9, 1924, £12,800,000 .... Dr 100,000 .. Dr 100,000 
, Pe: To the Public— 
in respect of which had to be lodged by half-past three yester- | “Imperial Japanese Government, 
day afternoon, mounted to 114. Speculation in French and £25,000,000 6% Sterling Loan 
German bonds is languid. Suez Canal shares have risen some 
32 points, owing to a fit of share activity on the Paris Bourse. 

‘The Home Railway market was disappointed with the London, ) 13,000,000 .. 11,375,000 .. 

Midland and Scottish dividend, making 7 per cent. for the ¥ 

vear, or } per cent. less than was confidently expected. The ame rns ae 

Great Western announcement of 8 per cent. for the year had, 1, 1965 .- 780,000 . 

however, a salutary effect, and the company’s ordinary stock Total offered to public .... . 12,155,000 .- 

mounted appreciably. Estimates of a 2} per cent. dividend on | To Shareholders onl 

North-Eastern deferred, to be resolved next week, are modi- 
fied in the downward direction, Underground stocks show a 
trifing heaviness, although any company which is thought 
likely to benefit from the British Empire Exhibition is popular isoame 
with the public just now. 

Grand Trunk Pacific debenture has gained a few points. par .- 500,000 .. 50,000 + out 
Argentine Railway stocks indulged in something that 55.0 

ee 
11250 


150,000 .. 


approached a mild boomlet, the traffics being exceedingly good. See Se am Osman 
United of Havana stock is better, on rumours, extremely vague Total offered to Shareholders .. .. 1,189,830 .. 64,800 -- 
control of the line. Nitrate railway shares ure harder, although 5 
shares in the nitrate-producing companies move within narrow 
limits. The Mexican Railway stocks derived no benefit from 
the statement that the company’s line between Mexico City and 
Vera Cruz is now open for traffic. 


~ . . ee whole 
and nebulous, that the Cuban Government wishes to obtain | Total offered for subscription to date je offered for subscription £0" 
in— & 


24,949,955 
40,320,648 
189,324,642 
29,360,673 | 
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Japanese Government G per Cent. 
Inport, a, of 1924.—Issue of {25,000,000 at 87] 
apes This is the largest amount borrowed on the 

arket since the Indian Loan. Arrangements 
angel ede by which £:12,000,000 will be allotted 


" fyi] to. holders of the 4) per cent. loans of 1905, first 
” second series, who have agreed to. convert. The pro- 
we will be applied to the conversion and redemption of the 
vieting 4} per cent. loans of 1905, first and second series, and to 
esssti v diture in connection with reconstruction work. An 
eek aus 000,000 (dollar bonds) for the same purposes is 
Se cual on New York. The Japanese Government undertakes 
ee twice yearly a fixed cumulative sinking fund, beginning 
* jul 1929, and calculated to redeem the entire loan by July, 
“ “if the price of the bonds is under par, the sinking fund 
ar rate by purchase, and if at par or over, redemption will 
er by drawings. The Government reserves the right 
. accelerate the redemption at any time by purchase; also at 
‘ov time after 15 years from the date of issue on giving three 
wcnths’ notice to repay at par. The Japanese Government 
undertakes that during the currency of any of these bonds, if 
cific pledge of assets be given for any purpose, it will be 
brovided that these bonds shall be secured pari passu. Bonds 
und coupons are payable in London or Japan. Subscriptions 
may be made in cash or in the bonds of the 4} per cent. loans 
{ 1905, first and second series. Holders of first series bonds 
who desire to convert must lodge their bonds with all un. 
sured coupons attached except the coupon due February 5, 
24, and will receive in exchange for each bond of £100 and 
the said unmatured coupons: 4,125 fully-paid scrip (nominal) 
( the 6 per cent. loan — with coupon, together with 
un adjusting payment of £4 2s 4d. These figures are 
acusive of (a) accrued interest from February 15th to 
ebruary 21st, and (b) the equivalent of the discount allowed to 
ash subscribers who pay in full on allotment. Holders of 
cond series bonds who desire to convert must lodge their 
bonds with all unmatured coupons attached, and will receive 
n exchange for each bond of £100 and the said 
natured coupons, £5125 fully-paid scrip (nominal) of 
¢ 6 per cent. loan, together with an _ adjusting 
yment of £4 128 3d. These figures are inclusive of (a) 
crued interest from January 1oth to February 21st, and (b) 
he equivalent of the discount allowed to cash subscribers who 
v in full on allotment. The issue was a remarkable success, 
he subscription lists being closed within an hour of opening. 
he generous vield obtainable no doubt accounted for this. 
athe light of the vields on existing Japanese issues the 
af Was Most attractive. 


Newport (Mon.) Corporation 5 per Cent. Redeemable 
1945-1965.—Issue of £800,000 stock at 97} per cent. 

he proceeds are required in connection with water works 
ic lor other purposes, including the repayment of existing 
vot. The stock will be redeemed at par on September 1, 1965, 
less previously cancelled by purchase in the open market or 
' agreement with the holders; but the Corporation will have 
re option of redeeming at par the whole of the outstanding 
mount of the issue at any time on or after September 1, 1945, 
"giving three months’ notice. The total outstanding debt 
the Corporation is £/2,§24,854, of which £ 2,008,971 is in 

“pect ol reproductive undertakings. The rateable value is 
“as £595,490, and a rate of 1d in the pound will pro- 
“* £2,320. Total rates at present levied in the borough 


Moy a m1. . 
a to 11s in the pound. This is an excellent trustee 
curity, 


- cent. 


mi 


have 


ia Spe 


— Sutton District Water Company.—Sale by tender 
ames 7 per cent, maximum ordinary stock at a minimum 
The “ae re cent. The advertised particulars state that 
Se ting ordinary and preference stocks are quoted on the 
-” n Stock Exchange, and a quotation for the present issue 
bined bene 4 due course.” The stock will rank for 
» be supplemented 3 1924. This advertised statement needs 
"Ph, ayer fy, much other information before a sound 
© applied as to the value of the investment. 


’ 

sinv's Tan, (Jamaica) Central Factory, Limited.— 
coe £5,000, all of which has been issued. There are 
c " cent. debenture issues, an ‘ A” issue for £45,000, 

issue for £50,000. This company has been formed 
hich Somnus. tactory in Jamaica now in liquidation. 
ent appearing j Is a about these debentures in a state- 
thange regu. os the Press, made to comply with Stock 
a of the era It is, however, impossible to get any 
—__" ‘Tue value of these securities from these details. 


issu 
aquire 


Complete ox " 5 
My aore ee cur record of new issues and summary of profit and 
Unis, com ce 


PRES Of nen eanes Secretaries are requested to furnish us with 
a8? QSSiSt by peciluses and report and account:, Our readers 
Firts ong 9)!” warding copies of prospectuses and company 
‘OuNtS which may fall into their hands. 
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ACTIVE SECURITIES. 


The following tables show the movements of 
the more active securities of the various markets :— ne 


British and Colonial Government Securities. 


g¢ 3 | 
Wl i wll i 
6 Se Cane £8 ME ... -208 2104 a? 18 


ee 
ae a 


com 4 


ee 3° «» | Nat. Bank ofS. Africa 53 .. 53 ..— % 
+o. as ts oe ; 

sacra of “tsca — 
Westminster Ba . re elt » 


8 ..— *% n 
(£20, with £5 paid) 17% ..17% ..+ 


£10) POeeecreresese 4 oo 244 ot t 


British Railways. 


Great Western, Ord...110 ..110}..4 3] Southern, Ord.“A” .. es — 
Lond.& -Eastern _ i Do Ord!“ B” eevese i ee a j 
os 


North. 

Pref. Ord. .... “e oot 8 Do Pref. 
De Bet: Orderez: Ss: Si: Z 
San Oe. ae ees 1 | 
Metropolitan Distrisk, se4 <1 eet 2 


nderground Electric 
(£10)....... © Bs 5d Ad 
Do“A” (i) ° cy: es 
Do Inc. Bds. (£100)... +-1027..4 ¢ 
American Railroads, 

Chesapeake & Ohio -» 87... 85 oo 2 | Southern 


31... 31 ee ** | 
oo oot 1 ; 


Foreign Government securities. 
Argentine 5%, 1886-7..100 ..100.. .. ‘Ja 
Austrian 6 Guar. 853 .. 86 ..+ 3 4% 
Branit $9 Band ia 134. "; | PeruvianCorp-Pref... 
Crilan 219%, 108... 0 *. 4 .. a. | PLL.M. 6% : 


ae my i | 

French Br econncoome : e t 

Oe Re iat ae Ht |e 
Colonial and Foreign Railways. 


r= | Motioan eiiway:222 iat 
4 


es .8.—1 
Do Non-cum Pref, 82 .. 82... .. 


- 7.. 


— Do 2nd Pref. ...... 17 
: uot 


Central Argentine .. 763 .. 76%.. 


Telegraphs. 
if. + *| Marconi Marine .... 1,;.. 14..+ ¢# 


aa lst Pref. ...... 28 
152 *e ef 
a oe 4. 3 


Marconi Wireless .... 
Marconi Canada .... 


Miscellaneous. 
Aerated Bread ({1).. 1,5.. +s «+ | Hudson's Bay ({)) .. ort 
adh ¢y| Imperial Tobacco aot 


Te ; 
(£1) Linggi oo Af-e os 
W. ) ' o «++ ta 
B’bamBmallrms(¢1) ; t. e. Lister GD i. io Sw 
Brasil ‘ Lobitos ). . 
Tobacco ({1 exican 


Investment ane 


| Sanaaetosn 
|v 


+ ip | Premier Det 

ae Rand Mines (5/)... 
Selukwe ....... ease 

ss ee | Bio Tinto (45) ...... ° 

oot 3 Spring Mines (£1).... x 


OIL OUTPUTS. 


British Burman PetTrorerm Company, Limitep.—A cablegram 
has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, Limited, 
for the month of January amounted to 60,883 barrels. 

Kern River Oireips or Cativornia, Lisitep.—The total pro- 
duction during January amounted to 104,948 barrels, or approxi- 
mately 14,993 tons, including :—St Helens Petroleum Company, 
Limited, 47.747 barrels, approximately 6,821 tons; Kern Trinidad 
Oilfields, Limited, 6,637 barrels, approximately 948 tons; Kern 
Romana, Limited, 2,345 barrels, approximately 33 tons. 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
f a. Economist, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


SUN LIFE ASSURANCE SOCIETY. 
RECORD INCREASE IN FONDS. 


A general meeting of members of the Sun Life Assurance Society 
was held, on the 12th instant, at the chief office, No. 63, Thread- 
needle street, London. The Hon. Sir William Henry Goschen, 
K.B.E., chairman of the society, presiding. 

The secretary and general manager (Mr E. Linnell) having read 
the notice convening the meeting and the report of the cuditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—We commence our report by telling 
you that the society’s funds have been increased in the year by 
upwards of £900,000 to £16,976,000. That increase constitutes for 
us a “ record,” and sufficiently characterises the operations of the 
year frem the trading point of view; there are other ‘‘ records” 
which have combined to build up that result, but I think I need not 
particularly specify them. You will observe that our Government 
securities amount to about 56 per cent. of the funds. 


PREMIUM INCOME. 

I will now deal with our life assurance account. We have again 
completed a very large new business, upwards of 5} millions sums 
assured, in respect of 12,800 policies, all within the United Kingdom 
and the Irish Free State. As a result our premium income has 
ircreased by £125,000 to £1,704,000. Of that premium income less 
tkan £10,0%0 comes from countries other than Great Britain and 
Ilieland. I mention this as we have had for the first time to include 
Irish »usiness as business out of the United Kingdom. We have 
now closed our branch at Dublin, and counterbalanced the effect by 
the opening of two additional branch offices in England, and I 
may say that the new branches which we have started within the 
last few years have fully justified their existence. 


YIELD FROM ASSETS. 

The yield from the assets produced £604,000 after deduction of 
income-tax, the rate of interest havir.g improved from £4 128 6d 
per cent. in the preceding year to £4 15s 8d in 1923. The year’s 


mortality smongst the lives assured has been exceptionally favour- 
able, the amounts payable being less than in either of the two 
preceding years, notwithstanding the increase of the business. The 
mortality generally throughout the country has been, as you know, 
usually light, but I think we must give due credit for our particular 


experience to the care exercised in the selection and admission of 
new lives. 


I must repeat for your satisfaction that our policies issued with- 
out medical examination have consistently produced over the whole 
pcriod of 23 years mortality results eminently satisfactory, and that 
when we compare the results with policies effected with medical 
examination there is little or no difference to be discovered, not- 
w'thstanding that we grant equal benefits to both classes. I men- 
tion this particularly as I notice that in some quarters there is still 
a disposition to suggest that it may be otherwise, in spite of the 
en phatic assurances I have given you from time to time. 

COMMISSIONS AND EXPENSES. 

Commissions and expenses of management—including a transfer 
of £15,000 to the superannuation fund—accounted for the ratio of 
19.69 per cent. of the life premium inoome, or slightly less than in 
the preceding year. That ratio may appear high as compared 
with pre-war figures, but that the money has been well spent I 
think you will agree when I point out that the new business since 
the war has averaged upwards of £5,000 per annum, or more than 
double the average of the five years preceding the war. 

Incidentally, I may remark that the rapid growth of the past 
five years has put the society in the very front rank of the home 
offices as regards magnitude of new life business and premium 
income in the United Kingdom, with the exception of two or three 
offices in the industrial group. The operations in the life account 
resulted in the handsome increase to the fund of £894,000. 

As regards our annuity business, I have little to remark except 
to remind you that this is a class of business for which we do not 
actively compete. 

For the capital redemption account we have secured this last 
year a bigger amount of business than at any time since the com- 
mencement of the war, and surrenders have not been unduly high. 
Consequently there has been an increase in the fund of £75,000. 
With the accident business, which is running off, I need not trouble 
you. 

INVESTMENTS. 


lf you will turn to the balance-sheet, pages ro and 11, you will 
see that the total of the various assurance funds amounts to 
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£16,369,850. Of that, £9,367,324 is invested in redeemabje 

Government securities, and of the balance of £7,000 Britiy 
£66,000 remains invested in irredeemable securities, ee 
that of our redeemable securities, none stands in ou; hoa” 4 
its redemption value, and that there is a very considerable 
gate redemption value in excess of the aggregate book aes 

You will see from the note attached to the balance-sheet th,+ 
Stock Exchange securities stand in the books within their cree 
market values. The proprietors’ fund is following its pi 
course. 

The Chairman concluded by p 
management and staff. 

Mr. Frank Chaplin (deputy-chairman) seconded the resdtice 
which was carried unanimously, and the formal business hatin 
been transacted, a vote of thanks to the chairman terminated 4 
proceedings. 


aying a warm tribute 4) & 


BRITISH INVESTMENT TRUST, LIMITED. 
AN UPWARD TENDENCY, 
GOOD RESULTS—SATISFACTORY PROSPECTS. 


The thirty-fifth annual general meeting of the British Investzey 
Trust, Limited, was held in the Princes street Station Hotel, Edis. 
burgh, on Monday, February 11, 1924, Mr John Cowan, Ws. 
chairman of the company, presiding. . 

The secretary having read the notice convening the meeting aj 
the auditors’ report, 

The Chairman said: The directors have much pleasure in mes. 
ing you again and in laying before you a report as to the affairs ¢ 
the company, which they hope you will consider as satisfactory » 
you as shareholders as it is for them to bring forward. 

As far as our trust is concerned, the past year has not ben 
specially eventful. We have gone on showing a comfortable surphs 
while increasing the dividend gradually. This year the bean 
of revenue, after payment of interest on our debenture stock ai 
detentures, is £185,206. Out of this the dividend on the preferrei 
stock takes £46,125. The dividend of 17 per cent. on the defer 
stock will absorb £104,550, leaving £34,531 surplus revenue for te 
vear. The addition of this to the amount brought forward im 
last year, which was £184,318, makes now the substantial sun d 
£218,849 as the balance of revenue to be carried forward oa 
year. The surplus of the present year might possibly have jostled 
an increase in the dividend of more than 1 per cent., but (thoug 
I need not in this place occupy your time in dealing with te 
extraordinary state of things, financial and political, that ens 
to-day) you all know that this is a time to go slow in that respec. 


INCREASED INTERIM DIVIDEND PROBABLE. 


But, so far as we can see, our prospects for the coming yeat ar 
such that we may fairly look forward to being able tu continue a 
upward tendency in the matter of dividends. When we om! 
consider the interim dividend for 1924 it may be thought advsiit 
to increase it a little so as more nearly to equalise the two wie 
payments; but that, of course, if it should be done, ” 3 
understood as foreshadowing an increased dividend for a 
which can only be considered and dealt with when we hate 
final figures at the end of the year before us. 


MARKET VALUE OF INVESTMENTS. 


The market value of our investments, as the report - a 
10 years in which, thanks mainly to the war, we a me 
fluctuating depreciation), has once more shown @ “ia! 
over book cost. Last year we had a depreciation of ee 
year there is an appreciation of £31,000 over book el 
be kept in mind that book cost represents not only t 5 he 
debenture capital of £4,000,000, but also a reserve fund of £11 
and a revenue carry forward of £218,849. the Sout 

Mr Fleming is not with us to-day. He has gone to o 
France for a short holiday. Up to the close of last = and . 
Mr Whigham, who, as you know, is one of our eens si 
a director of the Bank of England, to be with us 6 bat iy § 
had asked him to second the adoption of the 7 
detained in London by the daily meetings of 4 public 
which he must attend. oui 

Having thus briefly dealt with the condition et 
of revenue account, I need not further detain you ‘a be gil 
shareholder has any remark or inquiry to make I wi 
answer him as far as I can. 


pital st 


THE RESOLUTION. 


I now submit the following resolution :—* That s 
accounts for the year ended January 1, 1924, 45 40 : the 
lated among the shareholders, be adopted, and tha 108 pet 
dividends be declared—namely, a final dividend of £2 at 
to be paid, less income-tax, on £1,200,000 preferred , aod 3 
with the interim dividend £5 per cent. for the fe , on 
dividend of £10 per cent. to be paid, less income-"*" 
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va maintenance of a high and constant quality, may be stated to 
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oo by the instinct of self-preservation, for it would be folly to 
late the idea of prosperity in a gas company’s affairs with 















ns sles 
Pans to convince the average householder of the conveni- 


Posal. But we ca 





Sphere of usefuln 
by the 






"PPly of gas. With ra 
i a ‘0 supplies of regular quality. But the gasworks’ function 





pectiality and un 








Ye said 






“BRt on the face 


} pebrasry 16, 1924.1 THE ECONOMIST. 


4 stock (making with the interim dividend £17 per cent. 


for the year).” 
That is the motion I 


INCREASED CAPITAL VALUE, REVENUE, AND DIVIDEND. 
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set off by the reduction, or even elimination, of the labour and 
supervision charges inseparable from the use of raw coal. 









































make, and I ask Mr Wallace to second it. : 
GAS AND STREET LIGHTING. 


There is another interesting application of gas, but to commerce 
rather than to industry, which I must not overlook, and that is 
of high-pressure street lighting. At one time I should have said 
that the finest examples of this were to be found in certain West 
End thoroughfares. But that is not the case to-day. There are 
now some thousands of these lamps in use in various South 
London shopping centres, where they have, it seems, become 
indispensable to business. The softness and beauty of the light- 
ing is unequalled, and by it the problem has been solved of an 
outdoor artificial illumination which is at once attractive and 
efficient, and is certainly the nearest approach of artificial light- 
ing to that of sunlight. 

While on this subject of outdoor lighting it would be unfair 
were I not to refer to the excellent work carried out by our public 
lighting department in the illumination of the streets. It had its 
vicissitudes during and subsequent to the war, but I am happy to 
say that it has not only reached, but has surpassed, its pre-war 
efficiency, and I am sure that all who know South London will 
confirm that eulogium. Whatever objection may be urged against 
gas as a source of illumination cannot apply to street lighting, 
where its success is unquestioned, and it betokens a curious men- 
tality on the part of some Borough Councils who set to work to 
dispossess us of a century-old heritage of supplying light to the 
street lamps and to substitute electricity in order, so they allege, 
to find work for the unemployed. Whatever may be the supposed 
drawbacks of gas supply, the failure to provide employment for 
a large number of people is certainly not one of them. An electric 
generating undertaking of similar capacity could be, and invari- 
ably is, run with a much smaller number of employees. But in 
that case the whole of the valuable constituents of the coal used, 
as well as its fixed carbon, are utterly consumed and destroyed 
under the steam-raising boilers, while, as you know, simultane- 
ously with the conversion of coal energy into gaseous energy by 
the carbonising plants of gas undertakings is the conservation of 
these invaluable products which play so important a part in the 
industries of peace as well as in those of war. This is one among 
many other reasons why, light for light, there will always be more 
employment, and not mere employment only, but skilled employ- 
ment, associated with a gas as compared with an electric under- 
taking. Even though the latter may belong to a Borough Council, 
the basic fact to which I draw attention is unchallengeable. 


GAS PRICES. 


I have already mentioned the all-important matter of price. 
This has been reduced twice during the year, and while it still 
leaves something to be hoped for, it is more nearly in accord with 
the increased cost of living than has been the case for some time. 
Tested by figures, our slot meter supply has attained the highest 
known figure of popularity, and we attribute this largely to the 
fact that not only has the additional charge been kept down to the 
lowest amount, but the prepayment mechanism is set to give its 
fullest value in gas for the coins inserted. 

When I addressed you a year ago I expressed my firm con- 
viction as to the outcome of the inquiry by the Board of Trade 
into the working of the therm system of evaluing gas. I have not 
been disappointed. The report of the committee has since been 
issued; and although in these fast-moving times it may already 
seem ancient history, it is worth remembering that it emphati- 
cally supported the therm as a standard of computing gas values 
and prices. A curious circumstance is that it was first condemned 
by the gas industry, and then by the public Press, but it has 
proved itself to be founded on sound principles and has in con- 
sequence become firmly established, 


WORKING RESULTS. 


Mr Alexander Wallace, W.S.: I have much pleasure in seconding. 
45 you have pointed out, Mr Chairman, there is an increase in 
capital value, an increased amount of revenue, and an increased 
» widend, and the indications at present are that next year the 
reveribe should be even better. Now, these things are all very 
vratifying. I notice that nearly all the trust companies have done 
an better during the past year, and I think we may fairly take 
that as an indication that the difficulties arising out of the Great 
War are being overcome, and that we may look forward to a 
ejuction in the unemployment which has been so prevalent for 
marly four years, and has hung like a dark shadow over the 
sortry. While, therefore, we must ourselves feel gratified with 
he report of this company, we also, I think, have reason for 
catification in the signs that things are improving with the 
country. I beg to second the motion. 

The Chairman then put the resolution formally to the meeting, 
and it was unanimously carried. 

On the motion of Colonel Newbigging, seconded by Mr J. H. 
Guild, W.S.. Mr F. W. Carter, C.A., was reappointed auditor. 

Dr Geo. Mackay proposed a cordial vote of thanks to the chair- 
nan, and with the chairman’s acknowledgment the proceedings 
terminated. 


SOUTH METROPOLITAN GAS COMPANY. 
STEADY AND CONTINUED PROGRESS. 


The ordinary general meeting of this company. was held, on the 
13th instant, at the Cannon street Hotel, London, Dr Charles Car- 
penter, M.Inst.C.E., presiding. 

The Chairman, in the course of his speech, said: A perusal of 
the report will have prepared you for what must be the dominant 
rote of the remarks I propose to make this afternoon, namely, that, 
while the year has been for us an uneventful one, its record is 
indicative of a steady and continued progress. The chief causes 
which have contributed to this result are twofold. In the first 
place, there has been a resumption in South London of activity in 
house building. But the number of new houses built, 
and therefore of fresh consumers for gas, does not nearly account 
for the increase in our output. This is due largely to the very 
stisfactory fact that our existing consumers are depending more 
and more upon gaseous energy for such of their varied require- 
ments as is gas particularly, I had almost said uniquely, fitted to 
supply. They have been encouraged in this course by two important 
characteristics of gas supply—its reliability and its cheapness. 
Despite coal strikes, railway strikes, unrest among dockers and 
‘ansport workers, to name a few such disturbances, South London 


has its full and uninterrupted gas supply for over one-third of 
a century, 


POLICY OF CHEAPNESS. 


‘The other qualification for popularity is undoubtedly that of 
‘eapness. This has been our constant aim, and, combined with 


ea main basis of our general policy towar:ls our customers. 
und to admit that we are to some extent guided in this 


igh charges for gas. We require to take little, if any, 


“e and comfort which a gas supply places at his dis- 
nnot take too much care to see that the 
€ is kept to the lowest possible figure. In no 
a ess is this more increasingly recognised than it is 
alk ben - for industrial purposes, which, while still but 
a. te _ a of our business, is an extending one in many 
implicity of € Jeast important factor in this connection is the 

¥Y %& control and regularity of service provided by a 
w fuel it is next to impossible for the user 


Now I must say something about working results, and here I am 
treading upon promising ground. A vista is opening up to us of 
coal carbonisation as a science. It has been in the past an 
empiricisme Its practice has been, I think I may say in the main, 
subject to the exigencies of coal-handling methods or their 
machinery. We now realise more and more that it should not be 
subject to, but should govern them, and this in itself is a great step 
forward to a right conception of the process to which the coal is 
subjected. In a coke-oven works the conversion of coal into coke 
is the primary aim; other residual products are secondary to it. 
In a shale-distilling works major importance attaches to the yield 
of liquid products, the coke being an unimportant residue. But 
gasworks’ practice must oscillate according to circumstances in a 
middle atea between these two extremes. And the full realisation of 
the importance of this point of view we owe to the therm system. 
Tar has fetched good prices. Its uses are mainly for the manu- 
facture of patent fuel or in the construction of road surfaces. For 
both these uses it is unequalled. Bitumen, which is sometimes put 
fo.ward as a substitute, is in no way superior for general use on 
roads, and it is, moreover, an imported, instead of a home-made, 


ost of this servic 


take the irregu 


nity~raw fuel, larly-constituted—both as regards energy and 


and convert it into a product of constant 
are purity. This fact alone enormously sim- 
ith of the manufacturer in many industries where, 
taining ide on therms, he can always rely upon 
ialised stents oe and not infrequently with little or no 
: sm he use of gas in such directions is, as I 

*t, even in som, 8, and manufacturers are beginning to learn 
cases where the application of gaseous fuel 

of it appear more costly, this is often more than 





known as intermediates for the production of dyestuffs—the position 
is one of disappointment, and we are now only making certain 
special products upon a small scale. 

The returns from ammonia are disappointing. 

Our most important residual, however, is, and will continue to be, 
in one form or another, coke. The demand for this continues good, 
but supplies are none too plentiful. Realising the increasing value 
with which this product was being regarded for many industrial 
purposes, we have for some time past given special attention to its 
quality, and it would appear that our efforts in this direction are 
now being rewarded by the increased appreciation it meets with in 
the various markets. 

On the other hand, I wish it were possible to speak more hope- 
fuliy of improvement in the quality of our raw material—coal. 
Although its cost to-day is almost that of a manufactured article, 
its freedom from impurity leaves a good deal to be desired. 

Turning again to the report, it goes on to deal with the dividends 
on stocks. The suggested payment of 5} per cent. on the ordinary 
stock may be looked upon as hardly all that might have been antici- 
pated, especially remembering the past 10 lean, and some very lean, 
years, when most other industries were allowed, and even 
encouraged, to make large profits. But in putting forward the 
proposal the all-important duty has been, and must, I think, be, 
that of restoring the undertaking to at least its pre-war stability, 
and if the immediate present would appear to be in any degree 
ursatisfying, the advantage to the undertaking of proceeding 
cautiously will undoubtedly redound to its advantage in the future. 
This self-same policy is reflected in building up the reserve fund, 
upon which we had to draw largely during the war, and putting it 
upon a basis comparable with altered circumstances. The future is 
full of promise, and so long as the company maintains the tradi- 
tions of fair dealing which have so long guided it, I do not think 
the public it serves will be likely to grudge the proportion of profit 
allocated as dividends. 

The report was unanimously adopted. 


MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA, 
LIMITED. 


IMPROVED RESULTS—QUESTION OF SALE. 


The annual general meeting of the Midland Railway Company of 
Western Australia, Limited, was held, on the 14th instant, at Win- 
chester House, London. 

The secretary (Mr W. Tait) having read the notice convening the 
meeting and the report of the auditors, 

Sir George A. Touche, Bart., chairman of the company, who pre- 
sided, in moving the adoption of the report and accounts, said that 
the figures were of an encouraging character. They reflected the 
steady and continuous improvement which the board had been 
justified in expecting. The gross traffic receipts for the past year 
were £143,982. This was an increase of £15,909 upon the pre- 
vious year’s figure, but it was not a record, as the highest traffic 
returns of the company were those of 1914. By 1916—the year 
after the opening of the Governmeht Wongan Hiils—Mullewa line— 
the figure had fallen as low as £88,000. It was an object lesson 
in the rapidity with which apparently solid investment values could 
be evaporated. Progress was being maintained during the current 
financial year, the gross traffic receipts for the first six months 
having been £76,093. The net revenue for the period under review 
was £71,279, compared with £55,456 in the previous year. 

The land sales for the year had amounted to 90,697 acres, as com- 
pared with 47,186 acres in the previous year. ‘The area sold was 
an indication of the quality of the land, as the company was at a 
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disadvantage compared with the Government. who 
to their settlers, which the company could not do. 
for the first half of the current year was 51,360 acres, and the ».,, 
harvest season now reported should help the demand. 7 Rend 
proved land sales, like the improved traftics, were des ate * » 
revival after the interruption of the war years, and ian oe 
had been stimulated to some extent by the impetus to lise ~ 
through the enlightened policy of the present rulers of eatin 
Australia. Sstera 

Referring to the question of a sale of the com 
the Government of Western Australia, the Chairman said that ¢ 
offer which had been made by the directors had lapsed 1. 
Government, apparently, had not dismissed the subject ie. a 
chase from the realm of practical politics, for it had been sieteaia 
that Mr Colebatch, the Agent-General, was in possession of thei 
views, and would see the directors on the subject. They hag . 
fact, already had a conversation with him, and hoped to hia 
others. Whether those conversations would develop into an arty) 
negotiation he (the Chairman) could not tell, but the directors 
hoped that the matter would be decided one way or another at » 
early date. 

The report was unanimously adopted. 
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Pany's property », 


LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 
EXCELLENT TURNOVER AT HOME AND ABROAD. 
HIGH STANDARD OF COMPANY'S HERDS. 


The annual general meeting of Liebig’s Extract of Meat (om. 
pany, Limited, was held, on the 14th instant, at the Cannon stret 
Hotel, London, E.C. 

Mr C. E. Gunther, who presided, said that it had been the policr 
of the directors to work the company’s factories to the fullest e. 
tent, to minimise costs, and to put through as large a turnover as 
possible. In the period now under seview, besides operating ther 
Colon plant and the Freezer at Fray Bentos, they had successfully 
put into work their new factory near Asuncion, Paraguay. During 
last season, including the Paraguay factory, which continued fir 
some time after August 31st, there were killed at the company’s 
factories over 436,000 head of cattle, thus exceeding all their pre 
vious records, even during the war period, when they worked at 
the highest pressure possible in order to supply our troops 
France and elsewhere. This heavy working naturally meant a bg 
cash outlay, and to assist in financing a series of 5} per cent. notes 
for £600,000 at par were placed on favourable conditions towards 
the close of last year. The balance-sheet showed a sound position, 
seeing that the assets were all conservatively valued. The proit 
account had closed with a balance of about £229,000, and the dirt 
tors recommended a final dividend of §s, free of income-tax, on the 
ordinary shares, carrying forward about £257,000. 


GOOD SALES OF WORLD-FAMOUS PRODECTS. 


While the company had had an excellent turnover both at hom 
and abroad, conditions affecting their Continental business hat 
been difficult, in consequence of the fluctuation of the exchange 
Their world-famous products—canned meats, Oxo, Oxo cade 
Lemco, &c.—had maintained their pride of place in the public 
esteem, sales having been very good, and in many cases showing 
notable increases, both in the home markets and abroad. Thest 
sales company, Oxo, Limited, had given excellent results, and 
directors were justly proud of its highly efficient factory and 
organisation. Their Oxo factories in London had this week be 
honoured with a visit from H.R.H. the Duke of York, who spe 
some time going through the various departments, and expressed 
himself as greatly interested in all he had seen. Since the Fra} 
Bentos Freezer was started in February last year, the compa! 
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ved regular consignments of chilled and frozen beef, the 














wid es a which had been well ,eported upon and had found a 
Rong ps aay sale, and they were this year extending ere there to 
: i. wiling and freezing sheep, which should have the effect of spread- 
tara] ‘ working expenses over a bigger output and thus help to im- 
Oe ea results. 

oe ° THE COMPANY'S ESTANCIAS. 

oF: 4s to the company’s estancias in the Argentine and Uruguay, 
so waerally speaking their camps and cattle remained in a satis- 
i the saan ‘condition during the period under review. There were 
~ cons of approach to a more normal state of affairs in the River 
er Plate, and that the estancia industry would recover to the satis- 
at vatory position that it held for so long. They had again shipped 
thei vot a number of pedigree animals for the further improvement 
ad i their herds and flock, although these had already reached a 
‘te high standard. Their exhibits at the last local cattle shows in 
actual jrgentina and Uruguay were again very successful, many high 
rector awards being given to the company’s stock. 

te in Paraguay, where they had started operations at the Zeballos 


‘ybe factory, it became necessary to secure a camp conveniently 
cmnated to serve as a fattening ground for cattle destined for 
the factory, and a property known as Puerto Loma, consisting of 
about 100,000 acres, had been secured. The directors believed 
), is investment would prove a sound one. 
RANCHING INTERESTS IN SOUTH AFRICA. 

\s to the company’s ranching interests in South Africa, the 

srectors considered that any proposal to develop canning and ex- 
t Cotte tract factories in suitable localities was deserving of encouragement, 
ind they had in hand a project for which they hoped to receive 
the full encouragement of the Government and farming community 
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policr : South Africa. The meat factories and freezing works in South 
est er America had been a big factor in bringing prosperity to that 
Over as sart of the world, and the directors believed that the best interests 
g thers {the South African farming community would be served if every 
esstully bdp and inducement were given to those experienced in the 
During wsiness to set up similar factories there. If the Rhodesian 
bed fir aching industry was to prosper, it was essential that it would 
apesy's aot be left at the present disadvantage in the matter of railway 
at cilities, The opening of Walvis Bay, the construction of the new 
rked at wid storage there, and the settlement of different questions in- 
om cdental to the taking over of South-West Africa would afford a 
Mt a mg sod impetus to the cattle industry, and the directors thought 
A. nates they might look forward hopefully to improved returns in future 
towards ftom the company’s interests in that country. Their home trade 
onthe, developed smoothly and satisfactorily, but there might be diffi- 
€ prof ues still to be overcome before improved results might be looked 
e direc ft from their Continental and foreign establishments. The 
, on the srectors would, nothing daunted, continue to tackle these diffi- 
s as and when they arose, having every confidence in the 
awUle, 
Sr The report was unanimously adopted. 
ess hat 
changes. SOUTH SUBURBAN GAS COMPANY. 
) cules COMPANY'S BOUND AND HEALTHY POSITION. 
saree The annual meeting of the South Suburban Gas Company was 
showing eld, on the 1sth instant, at the Cannon street Hotel, London, Mr 
. The tarles Hunt presiding. 
and te The secretary (Mr Wilfrid Wastell) having read the notice con- 
nd sales ening the meeting, 
eek beet The Chairman, in moving the adoption of the report and 
ho = counts, said they had a fairly long series of more or less strenuous 
xpress ars to look back upon, and it was somewhat of a relief that the 
he Fra} ‘Was @ year not particularly marked by any incident worthy of 
company cial record. Still it was good sometimes to be able to mark 
ee? me. 


Last year he referred to what appeared to be little short of 
—_ in the supply of fittings, and expressed a hope that the 
* industry would take the matter in hand in such a way as to 
Coe to dealings of that nature. He wondered how many 
a ‘rtakings had acted on his suggestion. This company at 
‘bse: Was doing its best to discourage the use of gas fittings 
sa -s not pass muster. They had also recently been the 
os oe a new type of gas cooker, which had proved 
- ci ccess wherever sufficient room for it was available. He 
Go ney for mentioning gas cookers, because it was by 
ia - fires and other heating appliances that the company 
king oe They had done exceedingly well in 
at had exo oe appliances, while the total gas sales for the 
nt for . expectation, thus giving the best of encourage- 
The reducti ure of their industry. 
et Lop nen in price last year meant a saving to consumers of 
wed that Aa annum, but notwithstanding this the accounts 
nn were dood rental figures on the credit side of the revenue 
increase made Ss than £662,000. This result was helped by 
© Was also a et. the calorific value from 460 to 480 B.Th.U. 
# Steady increase in rents received for hire of stoves 
‘crease in rentals for the year amounted to nearly 
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£3,000, while the figures, comparing 1912 with 1923, showed an 
increase of nearly £27,000. Public lighting also continued to show 
@ profit instead of the loss which began during the war, and con- 
tinued almost until last year. He could say without the slightest 
attempt at exaggeration that the company’s business was in a per- 
fectly sound and healthy condition; additional evidence of which 
was afforded by the increasing number of applications they received 
for extensions of mains. 

As regards coke, they had done a little better than expected ; for 
tar the year was one of the best they had ever experienced, and with 
regard to sulphate of ammonia they had to take what the Federa- 
tion of Sulphate Makers could give them. He offered congratula- 
tions to the Gas Light and Coke Company on their success in 
securing a common-sense judgment in the action taken against them 
by the Alkali Makers. Cost of coal only showed a reduction of less 
than £5,000. It was chiefly those items of expenditure in which 
wages figured more or less prominently that showed reductions. 
The reductions made during the year had been loyally responded 
to by the employees. The bonus to co-partners was the largest ever 
paid ; it represented 4} per cent. of the year’s earnings of the co- 
partners, as compared with 3} per cent. in the previous year. 

The report was unanimously adopt’ed. 








HOME AND COLONIAL STORES, LIMITED. 
LOW PERCENTAGE OF PROFIT. 


The tweaty-ninth ordinary general meeting of this company was 
held, on the 14th instant, at 2 and 4 Paul street, London. 

The Chairman (Mr H. G. Emery), in moving the adoption of 
the report and accounts, stated that the total of the reserve funds 
would now amount to £652,335. Many shareholders would perhaps 
like to know why, with such a big reserve, they should have started 
a special reserve for equalising dividends and continue also to 
increase the carry forward. His answer was that this was the 
seventh year in succession in which the company had shown in- 
creased profits. With the difficulties with which the company had 
now to contend, each year they had to realise the pussibility of a 
setback. If that should happen in any year, by carrying out the 
ccmpany’s policy they would be ready for it. 

The conclusion arrived at by the Departmental Committee on the 
Distribution of Food was that the difference between producers’ 
and consumers’ prices was unjustifiably high. This company’s 
statistical department was asked to furnish figu:es relating to its 
business, and these showed that the net profit per lb of goods sold 
last year was less than one halfpenny, while the results of the two 
pievious years were as nearly as possible the same as for 923. To 
put it in another way, had the company sold all the goods at a half- 
penny per Ib less than they did there would have been uo profit. 

A great effort was made in Parliament last year io get the duty 
on sugar reduced, and no doubt this year there woul be some 
recuction. It was now also suggested that the duty on tea should 
be taken off entirely. He had no intention of speaking against these 
suggestions, and if the Chancellor of the Exchequer should, next 
April, find himself in the position, owing to the revenue Leing in 
so prosperous a condition, to spare the many millions required, this 
company would welcome the reductions, for the cheaper they sold 
the more the public could buy. 

As very large distributors of Colonial produce, one might almost 
say, ‘‘ Home and Colonial for the Colonies, and the Colonies for 
Home and Colonial.’ (Hear, hear.) Shareholders doubtless had 
scer. an account in the Press of the purchase by this company of 
3,500,000 tins of Australian fruit, representing practicaliy the entire 
secson’s pack available for export. ‘This, he thought, was a 
striking illustration of the company’s policy—from the producer 
direct to the consumer. 

The report and accounts were unanimously adopted. 
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GOVERNMENT RETURNS, &c. 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
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TREASUBY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {30,000,000 in Treasury Bonds and Treasury Bills 
dated from Feb. 18-Feb. 23 were opened on Feb. 15, 1924, and the 
total amount applied for was {43,620,000. For bills at three months 
dated Monday at {99 2s 9d and above in full, and Tuesday to 
Saturday at {99 2s 6d, about 45 per cent., above in full. The 
amounts allotted were as follows :—In bills at 3 months, {25,000,000 ; 
in bonds, nil. 














| Amounts | Treasury Bills| 4% Treasury. 
Date. ——_ ; at3 Months, | Bonds, 
or. | Average Rate. | Average Price 
1924. fc moncs | es 4 ge a 
Jan. U...cccccceceee, 35,000,000 55,765,000 3 4 962 nil 
Jan. 18.............., 35,000,000! 48420000 3 7 372 nil 
Jan. 25...........-.-| 32,000,000 40,500,000 3 7 11°46 nil 
Feb. 1. ee) $§000,000 | = 45,115,000 3 5 78S nil 
Feb. reseseseneess| 30,000,000 41675000 311 3:29 nil 
+a Sata ciasseeee) 30,000,000} 43620000 310 571 nil 





Tenders will be received on Feb, 22, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of £30,000,000. The 
amount of Treasury Bonds issued will not exczed { 3,000,000. 


PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OU1' OF THE EXCHEQUER. 
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TOONS «2s ccceeecccees | 22,500,000, 12,218,156 ssn 2,181 
Misoellaneous— | | i 
Receipts..| 12,500,000 11,787,645 20,733,708, 321,465 — 315,050 
Special Receipte....| 40,000,000, 35,354,722 41,307,442 2,005,000 3,230,000 
Revenue..........--..| 818,500,000 661,992,523, 721,669,496, 30,454,646 32,350,050 


Total, inc. Balance ..| | 668,810.690, 732,843,025: 


OTHER RECEIPTS. 


ee e. oe 








Advances Repaid :— | 
eevee eet eeeeee eeerereeeeaee 1 ] ee 
Interest on Exchequer Bonds under — —" 
= Ca) Expenditure (Money) 93,782 
ee eee eee ee eee eee eee 1 ee ee 
vader ae oe Unemployment Insur- a 
heeds te Chabek es as 5,670,000: 0,000 
car Rated by Creation of Debs :— _ i vit nt 
4a) Capita! Expenditure Issues: 
nder oe (Money) 
Acts. an cenekiatns 
piste 1921 and 1522 ’ 5,520,000 5,310,000 di 
ata Soncee aus whe”. 10,5¢C} ss “ ee 
e sas 
Under the Anglo-Persian Oil — — a 
= ene Calls) i 
py Richeqscr Bonds inde’ the ee 950,000 ee oe 
penditure (Money) | 
es SUEY sian dcinsbettdcnnnsa oe 1,553,300 ae 
By wee td Bonds under the % 
Cunard Agreement (Money) se 
we BO mannan nn nnns wens ‘a fen ae Bee 
ma 820,000 4.540,000) . 
«) For other Issues : ee 
a pbtaotndeoeene 2,174,265 ,000, ee 757000 56,640,000) 53,364,000 
Nationa! Savi 
By oer eee 41,600,000 358,090, 550, 1,100,000 
ar Tere eee eee eee ** *e , ee 
+5 = 20' “ss 
year, 1935-35 .......... 
: a “oT | 
a iasinad | sisingse mmm |. 
By Debt created 
the War Loan Acts, 1914 
1919 SCC eH See eee eee ee eee aoe 25,259) ee ee 
(4) Ways and Means Advances ... | 
Fn _ | ae | 
— on Shares acquired 50,08: M5012, ww fle 
In ——_ om a Suez Canal Drawn 
Do Cunard Loan "Taso Se : 
Or 1819 and 192) | ee 
1933 i 
Do lesuee under 59 (4) cf — Bari a 
Interest received under Section 59 (5) ss etek ER ce 
RRR onset 162,425 
Totel ....... 2: | xeLasope 4 318.391,483 7aDbAG 87-3080 


Nore.—Budget Estimate as in H.C. No. 51 of 1923. 
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EXPENDITURE AND OTHER ISSUES. 





I 
~ Bs 






Estimate | Total Issues out of ~~ 
for the Y the Exchequer to | 
1923-24 meet Payments from | 
“Supple /AB! 2, 1995 Ap 1, 1900,“ Weak waa” 
ent Feb 9, Feb. 10, Feb. 9 | | Rada “ 
Cree ey cenit. Fue rants) 1924. . __ 1933. | toe | ie Fl 
~~ BXPENDITURE, | & “lL 
SS m0, 287,194,711 i i ‘ Len 
nterest, &C......... eel } (2; 
Sinking Fund ......../ 40/000 $4616.52 Naaeeeal See | 
MG wccccccccces| 12,650,000: | 0,553, 4 
Payments to Local Taz. ion) 
ation Accounts, é&o....| 10,348,000, 9,951,777, 6,575,518, 270,000 
Payments to Northern i 
Ireland Exchequer ..| 3,269,306! 1,628,380; 
Gand Settlement........| 500,242; 1,039,983] lite 
OtherConsolidated Fund | | lier 
Bervices ..........00 2,609,416, 2,517,572 





Supply Services .......-, ae _ 317,123,902) 375,363,868 7,250,000 13mg 











Expenditure ........ 821,035,000! 668,062,724" 695,462 834 15,301,839 7}: 
OTHER 188UEs. — 
Temporary Advances— 
Bullion .....csccseeccseesseveeses 5,000 ne 
Intereston Eschequer Bonds: under | & 
the tal Ex ture (Money)| 
heb 1S abasceoonesce weoees 73, ed 169,818 
Onder theUnemployment Insurance ‘enol 
ACtS, 1921]. .......0sseecccsecee 1006 | 5,700,000 Kr 
lasaes to Mees Capital Expenditure— ’ 
Under the ne aren 
192] and 1922 ..... cccccsecceeess 6,420,000; 5,760,000} 250,000 
Under the Post Office (London) | 
Railway Act, 1913 .. .....00+0- 10,500 ae 
Under the Housing Act, 1914 12,000 27,000) 
Under the Angio-Persian Oil ‘Com: 
pany (Payment of Calls) Act, Sie ee 950,000) 
Under Capital Expenditure | | 
(Money) Act, 1904 ...........4.. ee | 1,553,300) 
Under Cunard aes ng A 
Act, 1904 —Exchequer Bonds pai 
~ ponies . ee ‘ seas: ns ar tS oe 
Unemployment Insurance Acts, - 
epeyreent areemmuntabereened..| | 5,490,000! 2, 110,000! 620,000 
Red on of Debt— 
Treasury . spoecacazeess vavae | 140,936,000 2,714,019,000 54,530,000 515% 00 
Principal of National Savings 
tifcates .. fasdedeussemenoeeaaens | 28,800,000; 23,000,000, 650,000, Xiu ‘Is 
ate of Exchequer Bonds paid - 300! a sal 
ees erereecresessesessescsceuss yA 557, as 
principal of National War Bonds | 
id off, £53,317, os: as off i 
th t 1 t | ' 
canons 21,000,000. sm oe is .| 52,317, 846) 44,684,182, 1,750,000 
Other Debt under the War Loan 
Acts, 1914 to 1919...........e00.- 7,465,440 15 825526 







Ways and Means A Advances Repaid! 786,608,500; 781, 715, 500, 14,500,000 2400 


Anglo-Persian Oil il Company—Issued 
to the National Debt Commis-) 
NIE. ooo sits ck dbbedcied vases 50,08] 

Issues to National Debt Commis. | 

sioners to Reduce Debt— | | 
Suez Canal Drawn Shares Repay- 
IN cs ce catienaic obehbecceys 
Cunard Loan Repayments ...... 
Old Sinking Fund, 1910-1), issued) | 
under Section 4 of the Finance! 
BE Rick ooedsondbovesareens 

Proceeds of National aareate Certi | 
ficates, issued under the Finance | | 
Act, 1920, Section 59 (4) _ ........| 

Old Sinking Fund, 1910-11, issued; 
ander Section 16 (1) (6) of the 
Finance Act, 191] ... 


243,012) 


oe 





55.214 88,06¢| 
3,697,912,488! 4.314, 331, 146 87,607, 40 #8 ial 


eeeecssece 


Balances in Feb. 9, ‘24. | Feb. 10, 23 \[n.or Dec. tor Wet 
Sees tee 82 2,015,189, 2,036,806| + ma 
Bank of Ireland .......sseecceees 1,522,374 __ 2013531] + 212,000 + 1, 

OE er ae 3,537,563 4,060,3371+ 217,06+ 5m 











Treasury, February 11, 1924, 
NATIONAL DEBT.—(Million £.) 


| 


| 































EACACACALAAe 

a | ° se fo 

ae ee eee 

aig & ja ja jaye ie Fe 

rr enon aa] 

Funded Debt ..........| 588 sis| m5| m5| us| a4) Ot 

Term. Annuities........| 30 oe 20; 19) 18 | 16) 4 MG 

| WarStock ....| .. | 63| 63| 63) 63) 6) @) Fy 

War Stock ..../ 22 | 46) 13) 33) 13) 13), Boe ae 

4& 5% War Stock ..| >. | 2,091 | 2,047 | 2,040 | 1,995 | 1,953 | 20% #8 "yg 

National War Bonds oo vend te Mage | tos | "aol | a | a & 

Viowry'Bonds "| 22 | 2 | 30/357 M6 | 35) 8) EF 

& Loan ee ee ee i ee | ee 266 of ¥ x 

Sis Bonds} >> | 3. | c. | ce | 8] 8] ME 

igrreasury Bonds| <. | -. | 2 | + - | Ble & 

bytetersy.c( | tt tS | 8] Bl By 

i Do by tender 44 * ee ee oe a | oj re me | ¥ 5 

5 | Do 4%, 1951-35... ‘is oe latte | Lior {aia | és | es) 6 ® 

ee eo | ? . i i 

Exchequer Bonds .. $0} 300. '33| ‘319 ‘389 | 185 | 12) 
ag "ore w | 138) 967 | 274 om) oe) . anh 
ar nm ee 23 ‘134 ' 
Other Debs evseeses| << | 941,306 |2ién | ida | 1,067 2187 236 ¥° - 
American 1} | Sen) et! ‘| se | cal ay 
Setters teen... 1 | TS le us 
“GA | Sara Boss Tang 75m | 7055 | oe 
Other Capita! Liabilities ene |e |e ®| ur 
Total Liabilities ...... T11 | 5.921 | 8,079 | 7876 7.623 7.7 ‘rma [raise en 
mar 


POSITION OF THE FLOATING DEBT. 








a :* 
Ways and M Feb. 9°. Fe 
2 — Advances Feb. y "23. Mee. Bi, ‘23. Fe i a sus 
Adumnees by Beak, of Ragland a, as. 55,500..— eS or} te, 
es by Public pimts. 178,661 500. 193,897 : a Eo 
Treasury Bills outstanding . _115,860/000... 616,045,000. . *649,460,000.. ae i 
Total Floating Debt . . 694,521,500 . "909,942,500. . 7615 508..— ~W bee 








* Includes £121,000, the p of which were not carried to the © 


within the period of the Account. 


pebruary 16, 1924.] 
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‘ 
U.8. FEDERAL RESERVE BANKS,—In $’s (000’s omitted). 
<estninsatesthenintchtinthiayinastearaminiaccatinnrss tia. nse 


= 2 | 7 i, .- hag Feb. 9. 
Fetal Ragsovunces. | “Toes. 
CENTENARY YEAR, 194 Gee ONG acon et ecsscscaseene 138290 So sea a0 3 S 13160 347.500 
| sgsT8 EXCEED = - - - * © 812,700,000 Bille discounted for member ae) t1500 £40,780) So:"310 
[pRE. LIFE. ACCIDENT. MARINE. || covenneacktguicnorned:.. 0 ieee EARS mud ines 
by 35. St Amdror Sonar, wit sesesseesereseeeecceecees | 13,880 73/650 71.70, 62,770 
tgden! 8, Walbrook, EC james’ _ Street, ha eee eeeeeeerecccesccesess 38,250 ee = 
PCOS Secececesesecceccecccess 1,915,360) J 
Pedera Morente Notes etal ceaien | Son a 2,022,510 
All other liabilities .............00..........,| 12.820 
5 @a ette Guttal sad ne i caita hat teint 326,18) 
£ attket ° Ratio of total reserves to grosa deposit t and! 
Federal Reserve note liabilities combined’ 821% | 81: 3%, | 804% | 770% 
SOUTH AFRICAN AN RESERVE BANK.—In £’s (000’s cmitted). 
an BANK OF ENGLAND. | den | tae | isi | Papas “is, 


Gold coi — itt éebneens 
Week ended Wednesday, February 13, 1924. Geta ouinyand bullion .....+.. 
savin 
MMI Soe ve cessane 
ISSUE ees T. Loans and advances to the. 
Government 


549 

10,102 | 10,102 

Ce oeeccccesees 100 | 100 
5,986 
500 
17 
1,000 
40 | 


£ £ 
nts antl secseoes 146,000,895 | Government debt.... 11,015,100 i | 
F ' Other securities...... ‘900 


| Gold coin and bullion 126, 259, 895 
146,009,895 


See eresesesseens 
CPO H eee eres stseeesers 


146,009,895 | 
BANKING DEPARTMENT. 


Ratio of ag reserves to 
_liabilities ies to public 


40 | 40 | 
_ 583 | 10,888 | 11,34 
4,663 | 4,704 4,804 4,810 
105% | 689% 669% OSH EG 


IMPERIAL BANK OF INDIA. —In rupees (000" 8 omitted). 
| Jan.18, | Jan.ll, | Jan. 4, | Dec. 28, Dee. ai, | Jan. 19, 
Assets. 1924. | 1924, 1924. | 1923. | 1923. 1983 
posal guage Be ne 11,70,43 | 12,07,49 | 12.10.32 | 12,10,23 
4 ara | 20,98,52 | 19,86,98 


3545.01 | 34,32,79 

Inland bills oii 13,54,55 | 75,26 | 
Foreign bills..... 18.56 | | 13 | 
Dead stock ....... I 2,46,12 245,76 2,49,83 | 
Bal.with other banks} 1.20.03 97,58 69,32, 5271, 39,26) 
GE deicesakancees: 16,61,22 | 17,27,05 | 20,5218 | 17,0449 | 17,17,67 | 


2 
9,779 
5,210 


£ 
44,849,182 
69,451,421 
20,810,800 
1,823,527 


£ ! 
14,553,000 | Government securities 
Bik.sscssseseceeees 5,004,299 | Other securities...... 
Public deposits’ ..06 14,466,839 | Notes .....ssceseees 
es dopetta seoeee 104,354,872 | Gold and silver coin.. 
en-day & other bills 6,920 


136, 914, 930 | 136,914,930 


 Incloding Exchequer, a decounte. of National Debt, and 


Proprietors’ capital .. 
11,77,76 


seeesesee 


Cache credits ....... | 


10,16 
xO 12,59,88 
ee ae Rania ei EO Sue om up. 
Amount, Inc. or Dec. on | mo, on Dee. a0. 08 Total Pieaseeren 
Feb. 13, 1924, Last Week. | Last ¥ Loans from Govt. 


Phe aboveinciudes—| | 
Deposits in Lond’ n) 
Adv’nces in L’nd’n i 
Cash, &c., at other | 

Benks in London 801 


5,62,50 5,62,50 
ona | aun 


woo | "es 
Se 
646 sr | 167 
443 | 433 | 429 610 


2,371,972 651 463 | 352 | as7 62 


3,658,117 
1,191,611 BANK OF JAPAN.—In yen (000’s omitted). 


868 
4,473,865 | Jan 5, | Des. 29, | Dec 22, | Dee. 15, | | Jan, 6, Position 
589,997 ASSETS. 1924, 1923. 1923. 1585. Ine ‘ 191¢ 
% Cash and bullion.. | 1,114,414 | Linen | 1,119,055 | 1,122,301 | | 1,095.74 221,320 
hip acces | "562°746 | 640,044 457,601 411,268 | reed 41,740 
ices A 163/663 | 163,222, 174,936 203,356 279,496 70,540 


LiaBILITIES, | 
| 1,594, 471 | 1.657560 | 1,425,856 1,320,124 | | sees 
| 866,073 | 87,40 


Notes .........05. 
Govt. deposits ... "914 641 676,357 
87,159 | 65, 499 | "70a i4, 283 | _ 91,7100 11,440 


Other deposits.... | 
BANK OF FRANCE.—In francs (000’s omitted). 
SS eke re | Feb.7, Jan. 31,/ Feb. J | Position 
| 1924, 1924. | 1924, | . , {nine 8, Sane 
; 1864 321 | 1364 45 as |} 5,730,626 
Silver coin and bullion .... 633,650 
Diseoun 


290,392 | 

i$ and advances....' 6.586861 | | 496811 8,327, 7% 
Advances to the State ....) 00,000 SZ 00/00 125,500000 | oe 
wes loo aS 236 | 56-993 an 
Sea deposit aAelie | 2 30588 | 2,169,319 845,960 


NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
| | | Position 
" 1% .8, | Me 
é horns, Pigie” “agua | “Haak | "Suan | Tiss | Mike 
5243490 | Coin (gold & silver 


880,742 bulli 365,223 | 365,537 | 366,169 544,920 | 
723,056 Gece oo Ss 1,276,131. 1,355,022 1,327,945 | 1,285,815 | eat, 


Notes i ulatn. J 9535136 | 7,580,582 | 7,431,349 | 7,443,790 | 6,894,351 
Cessaas sencuste.. | 361,043 | 387,813 | 455,398 | 427,016 218,512 | 
NETHERLANDS BANK.—In florins (000’s omitted). 
| oer | ' se | Jan, 38, / on oe 17s Feb. a Position | 
Aseers, 
GOld .....seeeveee ; SALT || S8L713 6a. 755 | sai,720 


Sedceescees 10,120 8,265 001 8,43 
423.289 400,911 | 370,841 | 153,504 

1,019,728 | SaF,S38 

eT | 19 728 | Sa | Foe 


BANK OF JAYA.—In florins (000s omitted). sein 

an. 26, Jan. 19) Feb. 1°, | Position 

+ f) \. foes. = "To. ‘1924. 1923.’ haay »~,1914 
22,000 214,250 209,500 | 214,000 | n13000 | aml | | 23785 
TIBI 


164.085 | 


5,62,50 
4,45.00 
| 81,30,26 
| — 8,00,00 





7 | 
& 77 
4,712 
5,050,361 


a | 








Cate end Seeman 
in (excluding 
a ee | to Liabilities. 


19/626 602 Hs | 


20,287, 
21551829 


Depart- 
ment. 


Pa £ | £ 
128,142,780 | 132,462,063 | 130,677,493 


127,520,765 | | 163,627,890 | 161,228,182 
1a5.276215 | 127934592 | 124.352.596 
1.145180 Iae oti sta HEC 
ize 


21,537,830 
880,870 1ige9a 91 
22 | 125,199,095 | 118,821,711 


BANKERS’ CLEARING RETURNS (00's omitted). 
Week Ending— 


serene 
teres 


deposi 


Town. | Metropolitan. | Country. Total. 


2, | 
aves.” | 






Reb 


-| 322,650 
hott ae LaaBILITIES. 
209,276 

9,096 
= 43% 


Stee eeeraes 


{200,713 
Resi ohsesidis 64,346 | 


8,196 
ot decease in 1924 {| + + Te | 


| 
"34870373 | 
oo Oa | Tere el 
ws % 18% 
PROVINCIAL CLEARING RETURNS, 


8,751 
409,992 


1,031,733 
21,946 


t Totals to February 9, £ 
14,641,100 


Cee eee ee ween renee 


Sete teen Heme eaee 


Discounts, advances, and 
| aed other investments. ..... pane 141,550 | 141,980 | 147,80) | 


1 Bei &* BS SSeS oso + 2K S6 Sree” | 
S\ wR\ w: H: wusec ante BMesBan<* | 


LIABIiLITIes. 


N lation...... | 264,000 | 260,000 | 259,500 | 962,000 | 263,818 | 109,499 
nD uci big ccc 00 Seton tn Sere ic "OO "RO [ey ("Stow | Seabee | Ho 
oe . ee oe so |* sae) SWISS NATIONAL BANK.—In francs (000’s omitted). 
at a 6,523,500 i— 277,700; 40 Feb. 7, | Jan. a — a Pe j oa | Feb. 7, 
ut OVE Assets. a 1924 im irae | 923. 

ice tant of the Bank of Portugal appeared in the 
se a A =| si aeeadnaaae 
~ i 


884,080 
74,241 91,586 


taly in Pee February 9. 


Lloyds |Midland|cial and National] West- Willi'ms 
Bank, | Bank, 


minster | , 
Union an | | Bank, Pen Tota 


levo¥eb F - £\ 


| 27,441 ned 19884 


 esgikcd pda ckaioesckukeank ’ ’ ’ 9,058 949 | 46.08 


transi eeeeeeeceeeeeseeseeeees ; ee 
short notice | 18,834 3,497 | Lig 
71,872 | 1,816 | 29533 
55,578 | 6,303 | 36325) 
| 3857 19,679 | $5 


seeesencerceeseees| | 13,410 a0 | 103.7% 
Bank premises account ..........+++0+:| | 3,954 is | 27 68 
Investments in affiliated banks oe eeeees| } at 


Ratio of cash to current, deposit, and 
ether accounts eeesvreereeeeeeveeeeeeeee 
LIsBILITIES, 


Bere anda etTS 


Current, deposit, sen Bn cous 19381 38,091 3 ei 
Acceptances, endorsements, eeeverervese 8,352 
Notes in circulation...........+++-000+ ee ee ob 13 


ae 


= & 


| 





75,931 ' 332,506 | 18,287 ' 28,707 ' 381,764 ‘419,324 ‘294, 673. 46,086 | 302,995 ' 40,322 '1,9403% 


IMPERIAL BANK OF GERMANY.—In billions of marks. BANK OF FINLAND.—In F. marks (000’s omitted), 


dan. 3. Jan. Jan. 15, Jan. 7 Jan. 31, | Jan. 23, | Jan. 8, - a Position 
“yous.” | "gaa. | sas, 1924.’ Assets, 1924." | 1924." | aga4.' | 1923.’ (Mayitisi 
(a) 1,353 BORE ccvccccccccemecocccoccs 42,716 42,716 42,704 ‘an | 3a 

49 Balance abroad and 


9,236,1 9,081,993 9,363,830 
177,780,407 | 227,346,636 2 sas Dilla ....-.cccccccescccece:| 674,401 693,609 | 646,950; 829,650, sR 


39,170,275 
288,546,082 mont securities .......00. 7144 653,428 | 553,428 ae Ls 
Discounts and loans........ earl £96,427 | 678,014 1615 


Bie = 

Gotes in circulation ........| 1,279,457 | 1,240,015 | 1,290,092 13296 | 1B 
457,190,999 490,991,072 | Deposite 428,155 | 468,090 | 445,085 | 388,984 | 118 
845,669,630 | 685,679,882 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
Jan. 30, | Jan. 9, 
1924. 1924. 
BANK OF HORWAY.—In kroner (000’s omitted). 13,593 | 13,228 
Gold coin & bullion 16,770 


Feb. 7, | Jan. 31, Jan. m2, Feb. 7, | Position, | Ot which held abroad 
1934. 1904,’ | 5, (Mags iais banks 


SZ gs SESS RPESEIFEES 


49 927 
42,959 
23,000 
10,214 
39,991 
43,790 


I 7 Jan. 15, 
“roa3.” ‘004. “1924. 


OF SWEDEN.—In kronor (000’s omitted). “}10,096,965 {10,096,965 10.096, 965 
2, | Jan. Jan. 19, | Feb. 10,; May 24, 

1934, 1994. 1934.' | 198. | 1923. : 

ST1654 | $71,674 | 971,701 | 271,723 ia 

37,179 36602/ 33916| 35,331) 117,94 

84,125 88,101 | 95,926 | 109,536 sis ei Deposits --| 4,195 4391233 Seon 306 | 8 404,305 | 4 | 

381,082 | 400,474 | 384,161 | 405,953 354,935 | 1iaees | ¢ sees 1,073,078 | 1.172,095 | 1,078.869 tor 4308 | Loge 18 


tgsned 07 
494,537 517,705 | 4682 483.897 | 508.900! 996.555 trom banknotes, current accounts, Exch = - 
213,568 Suan j bri 275,063 | 300,772 Austro-Hungarian Bank and taken over by the Banking 


HUNG —In krone (000’s iia 
BANK OF LITHUANIA.—In It. (000's omitted). ARIAS BANK.—In krone ( 


[ Jan, 35, iy = 
"| Jan. 31, Jan. 15) Dec. 31) Dec. 15. | Nov. 30 Jaa 31 Assure. E 1924. | as! | 46D 
sas.” | agas. | Isak | teak” | agas | ions” Bos} Bes 
16,685 | 16446 | 16,008 | 16,394 , 
Sete 16 1}. 955| 953 252 
; 50897 | 46522 46.154 | 43.996 
17,259 | 16,525 | 16088 | 15916 
12,000 | 12000 | 12000/ 12000 | 12000 | 12,000 | Special reserve ............ 2 
63.141 | sats 60074 | 62.166 | 59010 saneees,LOS4677347 676, 
24,358 | 19,705 | 14,106 | 10.2382 | 12.400 Deposits einai: 
(a) Gold marks. ial 


AUSTRIAN RATIONAL BANK —In krone (000's omitted). 
Asante, ; . 
Go Jan. si. tat Jan. 25, a Jan. 15, 1924. SS 1923. 


200+ ss ceesecccececs 92,097,910 
3,892.240.296 4,055 290.227 | 1,058.244 Son incn-| Bh. 


(FESR SESE ESF ERETES SES ERT TESTE SITET |) OC 


/ 


e 


Teter eee eee er eee 


Peewee ene sense 


128 
1,174.988,008 | 1,156,842.146 | 
cnet R5S5434,345 | 21555.454,345 USSG | aoa 


6,349,206. 755 19.551 Otronlation “ 
920,755,803 egress | “yop Depesiinsn «222 -:| Laaeiil | 10st, 
















































eeeeteres eraser esseese) 






saseeeeeeseoseseseresesese 


{ Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 
wor $$? 
Bank Bills, Trade Bills. 


3 Months,4 Monthals Months. 














is Months. 4 Months. 6 Months. 


OVERSEAS BANK RATES. 


Changed. % . 2 
Amsterdam . Jan. , 1924 ° 5 Madrid eecceere Mar. 1923 ee 
AMENDS ...c000e Jan. 14, 1923 ° 7% Paris @ocesececes Jan, 17, 1924 oe 8 
Belgrade ....++ os «- 6 Prague ........ Jan, 28,1994 .. 5 
Berlin... Sept. 15, 1923 .. 90 Riga.....s.secce “< “% 
Brussels eevece Jan. 22, 1923 ee 58 Rome eeeeeee eee July 11, 1933 ° 53 
Bocharest.....+ Sept. 4,1920 .. 6 Sofia ...cccccce es i 
Bodapest ...... Jw y 5, 1923 18 Stockholm .. Nov. 9,1923 .. 5& 
Caloutta ......06 Feb. 14,1994 .. 9 Swiss Bank 
Christiania Nov. 10,1933 .. 7 Places ........ July 14,1923 .. 4 
Jan 17,1924 .. 7 Tokio ...c.eseee Nov. 18,1919 .. 8 
«ese Nov. 30,1923 .. 10 Vienna .....0.. 2, 1 . 9 
auaaben® Sept.12,1923 .. 9 Warsaw ........ Nov. 12,1923 .. 48 
Sew York Fede- 
miReserve .. Feb. 21,1923 .. 4% Rates ccccccceces duly 5,1923 .. 5 


The Bank Rate of the South African Reserve Bank is 6% for first-class 










































ed — bilis (90 days), and 64% for agricultural bills (of not more than 
yeition six Don! . 
cm RATES OF EXCHANGE. 
ome sien Usance! Par, | Feb.16, | Feb. 8 | Feb. 15, 
1s r 1923. 1924, 1924, 
= Parle eooecee + CXEDO to él 
me ean mn - = 18-21 billns. pote yn 
—— Prague ;.....,krone to £1 
. Weraw ..00. P.marks to £) 33 
Bigh......c00s to £1 
a ier 
* Gmtantinopleipiaetres to él 
1233 seeeeee0 AC £1 
. Belgrade... .{¢ to £1 
ne dnserdars ..iforir to a ° 
336i Guistiania ..lkroner to £1 ipisd 25-131 
Ee eae pee 
a — ks to £) 95° 176—1774 
6S taly........, i _ = = 
) aad oe cs to £) 95 se os 
laben, coves. POSCtas to £) 5 30° 00-03 
+ 4 e0eeees to escu, oh: 
15, Bow York ,.. 4 Ah 4 - 8: 
panel ooo (G0 to £) 4°14—143 
ut! HE Miedo Jenetroivence 4. eee” «T6206 | 435, 
‘9430 HE Mmtevides . iene to ees » cH 
een u a 
ole Lams . t 08 to 13°33 eet 
st IE lem lanak to sore ger iid 
ms Rentey ,.""""Ie rupee to [le 4744-434 
letras coed rupee Gold Is 
mo lang Kong "I Sovn. -* 
me . i ¥e od.id 








































































— § Sellers. 
Jas. 
Kg om QUOTATIONS FOR CHERVONETZ. 
advices received i 
ae the Moscow quotations for seem a 
eam One chervonets equals 125,000 Soviet roubles. 
000 sterling ,, 931 chervontai, 
+e 1000 Ty 215°5 ” 
Ea. oe Neely eeRENT RATES IM MEW YORK, 
blowing wee Bank—Columbia Trust Company cable the 
se. ney and exchange rates in New York :— 
st Feb.15, Jan.17. Jan.24, Jan. 31, Feb. 7, Feb. 14 
as 1923,’ “3933, “19m,’ “19M. 190. 1934, 
z 1:92. 8-9: 4 
coll) 43 2: ve a “ me 
a ———* > sthing Bases 
rs $2929: 9:23:3 








Rates of Exchange. i 
New York on— | { 


: 








60 days secccese 
Qables 222} Dollars tor £1 eeees | ¢a7s 
Paris Cents for 1 frane 1930 cos 
Brasscis .., Cents forltrane | 193% | 5-27 
Owttnertand Cents for 1 franc 1930 | 18-78 
taly Ceecccccce i\Cents for 1 lire 1930 | #79 
Vienna ........ » |Cents for] krone 2026 =§=—- 00-0051 
Madrid eerccoce tf \Cents for 1 peseta 1930 } 1565 
amsterdam ..,, Cents for ] guilder @1% | 3952 
Copenhagen .. ,,) + 1908 
Obristiania .. ,,} Cents for 1 kroner 00 1865 
Gtockholm .... 1.) | | 266 
Athens .....00. oe Cents for 1 drachma 1g30 i 1°22 
Montreal’...... 4, (Can. cents for §1 100 | 98-75 
Yokohama .... 4 panes Soe Se We | 4845 
Hong Kong.... ,, |Cents for Kong $ .. 52°75 
Ghia, 2 Geeeriemee| S| Be 
ececoee th oe j 
Rio de Janeiro" \Gentiforl milee | an ee 
on 

Valparaiso .... ., ‘Cents for 1 peso 20°60 








CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limit 
be following rates of exchange sagsnaenaad 











sc agtindcaisiielasttlaiage cipacinalitiih Seadoo 
Country, | 'ParValue, Usance, Year,1924| Rate, 

Bcuador secesceseses Suores to £1] eeee 1000 1? 57 
Venesuela ........../Bolivaresto £1 ..| 25°26 225 
Colombia (Bogota) ..|Pesos to £20 ....| 100 89 

eeseeeeece to £1] ee 48666 480 

Ban eeeeseee to £1.... 973 8-76 
eeeceeeeece ee eeese 90°23 v.20} 

Bolfvlesscrt.22..2_ipeneseBoltvianal 1940 ne 








The South African Banks quote the following rates :— 





1 
Union of Souch Africa. Union of South Africa. 
From Jan. 28, 1924, | From Jan. 28, 1924. 
London on South Africa. South Africa on London. 











Baying, | Belling. | Buying. Selling. 
T.T, seeeeeeeeeosoosesecee 2 % x ag dis. 
a y o> ' a” 
sows eeeeseeeeooeeeees ° par. ” ‘i ry 
sin... Sal of _—*? 











(a) No discount alinwed on sales of T.Ts. or demand drafts under £50. 
* No premium allowed on amounts under £100. ¢ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomInion OP New Zeabanp. 
| 








London on Australia and Australia and New Zealand 
New Zealand, Se ae London. 
Buying. | Selling. | Buying. Belling. 
| catia iaatna, ain, acStoa, ota, (ada) st. [oataa 
T.T ee oe oF be oe 








eecerrcece 






eeoveces 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday, 
February 12, 1924 :— 


A Allot- 
Rate. mente. 
sd Re Rs 
WU cccicaveccvccers cococe 1 a cove 10,000 ...0 mil «1... «. 
1 ecce 100000 ...6 Bil ice oe 
110,000 .... nil oe ee 
Im . T.T eC eeeeeereereeee eee 1 eeee 35,00,000 sece nil = * 
2 1 a se-» 500,000 .... nib 


Next week 50 lacs will be offered. 


INDIAN TREASURY BILLS. 

The Government of India have announced that the total 
remittances to the Secretary of State for India from April 1, 
1923, to January 31, 1924, are as follows :— 


£ 
Council Bills and Telegraphic Transfers .....++eee++eee0 8,728,000 
Sterling purchases in India Sengeeescée tonscons seeeeesee 11,525,000 
Sterling taken over in London ..........+++++++++s eesese 1,303,000 
Transfer through Paper Currency Reserve in England to 
Home Treasury.....+eseeesseeees pnsKes neaswienee «see 5,848,000 
27,404,000 


The total includes £ 12,000,000 remitted on account of the 
Paper Currency Reserve. 
“India Office, February 11, 1924. 
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BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended February 13, 1924. 








Great Britain and | Exported from Great Britain and 
Imported into - : 
& ‘To— { £ 
Africa........ | Denmark ............ axis 750 
es “| "lis | Germany .....- | 3085 
| WNetherlands................ 33,676 
| Kenya ...... ai 1,701 





eee eeeeeeeneewee 


Total declared value of 
imports 


see wteeene 


India .. ° | 
United States of America:. .| — 





er countries .....-..... 857 
Total declared value oi 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance 7. the 


reserve was held on January 31, 1924 :— 


In India 
In 


British Government securities— 


Value as on September 30,1923 ........ 
British Government securities since pur- 
chased (cost price) ....sseecseescoers 


Cash at the Bank of England ..........+- 


Seseeeeeeeseeeeeeeseeeeeseeeseseeeeeeteeeereee 


715 
12,407,956 
27,812,030 


Nil 


40,220,701 
40,220,701 





Sipney Turner, Accountant-General. 


India Office, February 11, 1924. 


Messrs Samuel Montagu and Co. write on February 13th | 


as follows :— 


GOLD. 


India has taken a substantial proportion of the rather large 
supplies of gold on offer this week. 
ports and exports of gold during the month of January, 1924, 
Imports, £.4,397,919; exports, £:6,281,051. 


were as follows :- 


SILVER. 


The resumption of business after the Chinese New Year was 
signalised on Saturday by a rather keen demand for silver for 
forward delivery, occasioning a reduction of the difference 
between prices for cash and forward delivery and a sharp 


rise in both quotations. 


advances took place in the prices. 


The United Kingdom im- 


The demand continued, and further 
On the first day to which 


we refer (the gth inst.), the quotation for forward delivery 


became the sanie as that for cash. 
had been so fixed since October 13, 1922. 


This was the first time it 
The upward move- 


ment was rather swift—%d and {{d for cash and forward 
delivery respectively in two days—and it is not surprising that 


a reaction took place yesterday. 


reason for the movement was that certain of the less important 
interests in China found themselves somewhat unexpectedly 
short of cash resources, hence they hedged by operations in 


London. 


The Indian bazaars sold here with freedom, and 


America was not an unwilling seller, but the Continent did 
not operate on any scale of importance. 
forward delivery—33}{d—is the highest since October 25, 1922. 
At present the rate for forward delivery is at a discount to that 
for cash, but there are indications that the tendency of Far 
Eastern buying orders may very easily be such as to drive the 
price for forward delivery to a premium. Such premium can- 
not, of course, exceed the amount of interest necessary to carry 


the silver to the specified date. 


Inpran Currency REetTuRNs. ~ 


(In Lacs of Rupees.) 
Jan. 22. 


Notes in circulation .........e.. 
Silver coin and bullion in India .. 
Silver coin and bullion out of India 
Gold coin and bullion in India .. 
Gold coin and bullion out of India 
Securities (Indian Government) .. 
Securities (British Government) .. 
Bills of exchange... .......sceesees 


18,471 
8,288 


2,232 
5,751 
1,400 

800 


We understand that the 
To-day’s quotation for 
Jan. 31. Feb. 7. 
-- 18402 .. 18,340 
-» 8218 .. 8,155 
wo 42232 2. 2232 
«8982 .. «8S 
-»- 1400 .. 1,400 


The silver coinage, during the week ending 7th inst, amounted 


to one lac of rupees. 


The stock in Shanghai consisted of about 


25,000,000 ozs in sycee, 36,500,000 dollars, and 240 silver bars 


on the 2nd inst. 


No fresh news has come to hand. 


for the month of January, 1924, are appended :— 


Bar Sitver—Per Ounce Standard. 
Cash 2 Months’ 
ae: Delivery. 

- d 
Highest price.......... 4 itne 333 eee 
DD a iden ccenan 32 bee 32 sean 
IR es ke ccacas 33 awe 33 fis ie atk 





Statistics 


Bar Gorp 
Per Ounce 
Fine. 


sete cc eet OOO 


GOLD AND SILYER PRICEs. 




















oe | _—— 

Gold, | 
1924. Per | Bilver—Per Ounce, | Date, - Bilver, 
Ounce. | Cash. Forward. Cab 
edad 4 a By 
Feb. 9....| 95 6 | 33 333; Feb.23,1918.,. 4, 
ll ....| 9510 | 33 S35; | 23, 1919.) ay} 
12 eees 96 1 33 33 } 22, 1920, ® 
13..... 9 8 | 34% 334 | (18 la) 
14....| 96 2 | 34 | 33% 17, 199g". 
15.....| 96 0 | 334 | 332 16, 1933.1) 

NOTICES 


Lloyds Bank, Limited, announce that sub-branches of +h 
bank are now open at Hipperholme and Lightcliffe, under ». 
management of Mr G. T. Lyle, of the Halifax branch, an », 
Elham, under the management of Mr H. W. Hudson, of sh. 
Folkestone branch. 


A branch of the Mercantile Bank of India, Limited, wil \, 
opened at Soorabaya on February 18th. 


The Midland Bank announces the opening of new branciy< 
at 79 and 80 Western road, Brighton; 36 Fore street, 9). 
combe; 1 Corn Market, Shaftesbury; and in High stree, 
Shanklin, Isle of Wight. 

Barclays Bank, Limited, announce that they have opened a 
new branch at Digbeth street, Stow-on-the-Wold, under the 
management of Mr H. S. Rose; also the opening of new sub. 
branches at 7 Church road, Lawrence Hill, Bristol, and 76s 0) 
Market street, Bristol, both under the management of Mr 
W. R. Wadlow, who is manager of 40 Corn 
Bristol, Branch. 

Mr J. L. Webb has been reappointed chairman of directors 
for the year 1924 of the Commercial Bank of Austr: 
Limited. 


Street, 


We are informed that the change of the name of the Mo. 


chester and Liverpool District Banking Company, Limited, : 
** District Bank, Limited,’’ is now effective. 


Barclays Bank, Limited, announce that they have openo! 
a new branch at Abbey House, Victoria street, Westminster 
under the management of Mr Wm. F. Wright. 








MINING OUTPUT STATISTICS FOR JANUARY, 1924 

































































! 
| an. Gold Recovered. | 
— 
ss ss. | Value, | Prot 
Mill, 6 Mill. $65 Total. | { 
oF | . 
Gold. Tons. | Tons, Ozs.|Ozs.  Ozs. 
Abbontiakoon ............. 7,000 .. | -. ) + + tte) 14,560 
Akoko Main Reef......... et. «= Pe 317} At 
Boulder Perseverance Ba i eed oe fe | gist ro 
Gebait Tribating. <7. 400, Seo) ase] ios) “sn” 2005 
Globe and Pheenix ........ OM a) es - | ts ses 
Great Boulder Prop. ...... | 8,828 , | ta) 7 
ee on Properties ...... oe Ge | ** oa 0831 
A. concscntvpac ness , Ripe : ’ ‘- 
Lake View and Star ...... | 5.914 ceqe| OFF ie 
Lonel — Sialic ob apn | 5,620; .. . 3895). | | 
Oroville ng— | 
Pato (19daystoFeb.6th)| .. |... |. | oe | ey 
oxecht (15 days to Feb.6th) 5 \ ie Ee - | oan 
roya Links ............. = ie oe oe etcal 52 
Planet Arcturus .......... som) tw. | - | 1,187) (0 Se 10.3 
Shamva .................. 53,200 |. | 1. ek 
I hike a nds dats stn ns 4,900. | 1h ciee 
St John del Rey .......... oe os fn Seale ‘660 
Wady Oyo (Snlan) ........ 320 Beast 
* Loss. (e) 95s per fine oz. (e) Including premium. 
a) Par value. (b) 95s 6d net per fine oz. (c) 84s per fine o 
Output. | Other Notes in —. 
Messina tint tO | 
Namaqua..s.scscccccccec,| 294 | Blister copper. 
Poderosa ..........+.. 0400. | 200 | Metric tons, assaying 24% copper: 
South American .......... | 439 | Copper matte, assaying 22%. 
paige Winton aa | 10 | -* . 
Berenguela....... ; 26 | Black tin, average 65% fine tin. 
Se: 3 c4tehsedncénniasanen 4 oe 
kc... eater | 95"| Black tin. ; 
East Pool and Agar........ 31 | Black tin ; 0 tons arsenic. 
Gold Coast Consolidated .. 72 °e 
ae pabes ch whbb dR Re one 24 
DR ekadic<eeceseacheveues cl 1 
Kaduna Pros.............. j or 
KadunaSyndicate ........ { 413 
WOR «sw. Swssan ins foun 45 | 
Nigerian Base Metals .... 94) 
Ne «oo 60 + 
i Pre es 7% 
Savoy... aT 52), Value, £8,710; gross profit, £5,755 
Tin Pields of N. Nigeria .. 4 | Shipped 14 tons. 
Yarde Kerri sainninners ens | 2) 
Chistes 5...,.... ha dieabatad 4,725 | Week ended Feb. 9b. 


Miscellaneous. 


| Burma Ruby | Rs.97,000. Royalties Rs.11,000. 
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February 16, 1924.| 


govru.—For the six weeks ended Feb. 9th, 23,550 tons of crude 
Seoke* 174 tons of dump slime were treated and uced 6,346 tons of leady 
ore and 9,2 assaying 56 per cent. lead and 23 ozs silver per ton; also 3,188 tons 
0 trates, assaying 45 per cent. zine. 
roe concen 


gaTioN.—Jan, :—28,676 tons of ore were mined; 23,730 tons of ore 
ee j in the treatment plant, producing 11,636 tons of leady concentrate ; 
were of lead-bearing material were smelted in the blast furnaces, produc- 
insist woes of hard lead for treatment in the refinery. Refinery products were 
ie $32 oa and 423,558 ozs silver. Of silver production, 3,0v0 ozs were recovered 
3.90 tons tof copper matte. Experimental zinc plant produced 1,00) tons 
om eee assaying 10°5 ozs silvee, 66 per cent. lead, and 47 per cent. zinc. 
rise ‘tion, 685 tons zine concentrates were produced from tailings during pre- 
in additi th, assaying 12 ozs silver, 11 per cent. lcad, and 43 per cent. zinc. In 
ee her 200 tons antimonial lead were sold and shipped, and 70 tons 
ae produced ready for shipment from the treatment of accumulated by- 
products. 
Sopra Broken HiLi.—January production :—North section—19,300 tons of crude 
a were treated, producing 3,750 tons lead concentrates, averaging 64°7 per cent. 
43 295 oa silver per ton, and 77 per cent. zinc; also 3,350 tons zine concen- 
aon averaging 49 per cent. zinc, 7 per cent. lead, and 8 ozs silver per ton. 
Beiish seetion—11,570 tons of crude ore were treated. producing 2,010 tons lead 
wenventrates, averaging 618 per cent. lead, 27°5 ozs silver per ton, and 74 per cent. 
ot also 1,790 tons zinc concentrates, averaging 46°5 per cent. zinc, 6°7 per cent. 
gi, and 8 ozs silver per ton. 


ay Prancisco.—Jan.: Ore treated 9,529 tons ; lead concentrates produced 

tons; zinc concentrates produced 2,259tons. Estimated net smelter return 
lead, $122,972; on zine, $43,970; total net smelter return, $166,942. Operating 
expenses, $66,461. Estimated operating profit, $100,481. Capital expenditure, 
$4.655.—[Dee. profit, $120,100.) 


Ter BroxeN Hitt Paorrretary.—Report for four weeks ending January 30, 
% Ironand Steel Works: Coke Ovens: Produced 20917 tons of coke, 253,271 
allons of tar, and 318 tons of sulphate of ammonia; No. 1 blast furnace: pro- 
éqed 4,581 tons of pig iron; No. 2 blast furnace: produced 9,470 tons of pig iron ; 
%, 3 blast farnace: produced 1,502 tons of pig-iron; Open hearth: produced 
487 tons; Blooming mill: produced 21,286 tons; 28-in. mill: produced 13,712 
was; 18-in. mill: produced 6,505 tons ; 12-in. mill : produced 2,213 tons; 8-in. mill: 
ordaced 1,219 tons; Rod mill: produced 4,649 tons; Stee! foundry: produced 
iM tons of castings; Iron Knob: shipped 29,332 tons; Broken Hill: crude ore 
nised 4,455 tons; Crushing plant: crushed 3,990 tons of crude ore, producing 228 
was of Jig concentrates; Slimes flotation plant: produced 683 tons of lead con- 
eentrates, and 761 tons of zine concentrates. Figures do not include tonnage of 
en Hill Proprietary Block 14 Company, Limited. 


dose ConponaTion.—January :--Lead concentrator treated 14,821 tons of ore, 
producing 3.085 tons of lead concentrates, assaying 63 per cent. lead and 4,040 tons 
oftine middlings. 
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Reports and Notices. 


ir John Heaton, owing to ill-health, has resigned his seat cn the 
ard of the Anglo-Argentine Tramways Company, Limited, after 
wearly twenty years of office. The vacant directorship has been 
“ied by the appointment of the Right Hon. Sir Philip Lloyd- 
came, K.B.E., M.C., M.P., who thus resumes his association 
‘athe company, which he relinquished in 1920 on beconing one 
lis Majesty’s Ministers. 

Ne are informed that Sir George Sutton, Bart., Sir T. O. 
alender, Mr Daniel Sinclair, Mr Francis Hird, and Mr Albert 


‘agar Tanner have joined the board of the Enfield Cable Works, 
mited 


Limited 





GOVERNMENT STOCKS, &c. 


EXTERNAL DEBT OF HONDURAS.—With regard to the External 
‘ s Honduras, the Council of Foreign Bondholders are in- 
a that, owing to the delay in the election of a President, it has 
“ ‘et possible as yet to submit to Congress the arrangement 
2 ped at the meeting of the bondholders on May 8, 1923. Con- 
oy has been dissolved under a dictatorship, but a new con- 
_. @ssembly is expected to be established before long. It is 
“stood that the Debt settlement is considered as requisite by 
~ tical parties, and that it will be taken up amongst the first 
*s of new legislation. ‘S 


. BANKS. 

— OF NOVA SCOTIA —The report for the year ended D2cem- 
We 1923, shows that assets total $227,889,799, against 
Wao @ year ago. Cash and investments amount to 
pS 108,995 


wy, 235 Of the assets, against $126,986,092. With regard to 
b.’ Rotes in circulation amount to $15,074,324; deposits not 
‘np terest, $34,557,227 ; deposits bearing interest, $140,234.470. 
. oo to profit and loss, the balance December 31, 1922, was 
ean hi pa for year, losses by bad debts estimated and 
<“_ oo making $2,277,695 ; dividend No. 213 at 
pe a annum, Paid April 2, 1923, $400,000; dividend 
hibed a on cent. per annum, paid July 3, 1923, $400,000; 
0,000 ieee a per cent. per annum, paid October 1, 1923, 
hamtary a abe ; nn 216 at i6 per cent. per annum, payable 
ie bara 490,000 ; war tax on circulation to December 30, 
ihn oa ne to officers’ pension fund, $75,0c0; 
ard December premises account, $250,000 ; balance carried for- 
td is~Balance a tote $252,695. The position of the reserve 
MUI Rabe oe OO. 
cenber 41, cand er report for the year ended 
Preceding ene. ™ : profit of $1,129,370, against $1,175,478 
Nats from um of $758,163 was brought into the 
% ng year, making $1,887,533 available. The 
13 per cent. for the year absorbed $780,000. 
‘ers’ pension fund amounted to $45,000; 
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Dominion and Provincial Government taxation amounted to 


$162,158, while $75,000 has been written off bank premises. The 
balance of $825,374 is carried forward. The total assets amount 
to $122,060,752. The paid-up capital of the bank is $6,000,000, 
and the reserve fund stands at $7,000,000. Notes of the bank in 
circulation amount to $7,366,384. The total deposits stand at 


$88,906,255. 


LONDON MERCHANT BANK, LIMITED. —The report for 1923 shows 
a net profit of £24,576. The dividend of 7 per cent. on ordinary 
shares (calculated from the due dates of the instalments to Decem. 
ber 31, 1923), viz., 1s 4.57d per share, subject to income-tax. The 
dividend absorbed £3,656, and £20,920 is carried forward. The 
reduction of capital has received the sanction of the Court. and 
stands as follows :—Authorised, 


paid-up, £789,545. 


£1,500,000; issued, £1,314,745; 


INSURANCE. 


NATIONAL MUTUAL CF AUSTRALASIA.—The r port for the year 
ended September 30, 1923, shows that the 13,819 new assurance 
policies were issued for £5,884,786, as compared with 13,186 
policies for {5,007,567 in the previous year. The net premium 
income was £ 2,953,024 (£977,819 in single premiums), against 
£1,833,686, and the expenses were at the rate of 14.71 to the pre- 
mium income, as against 14.56. The net rate of interest earned 
on the funds amounted to £5 11s sd per cent., and the life funds 
increased by £ 2,310,583 to £18,868,242. 


RUBBER, &c. 


SENDAYAN (F.M.S.).—The report for the year ended September 30, 
1923, shows a net profit of £8,866, to which is added £15,540 
brought forward from previous year, making / 24,406 available. 
The sum of £4,500 is put to reserve, making it £12,000. A divi- 
| dend of 15 per cent. is paid on the ordinary shares, less ‘ncome-tax 
at 4s gd inthe £. This dividend will absorb £10,500, and £9,406 
| is carried forward, subject to corporation profits tax, commission 
tothe manager and estate staff, and directors’ special remuneration. 
Assets total £125,377, of which £27,212 is in Government securities 
at oost, and cash amounts to £4,950. Méntion is made in the 
report that the directors have in mind the desirability of acquiring 
another suitable property if it can be obtained on advantageous 
terms. With a view to facilitating this, it has been decided to ask 
for power to increase the authorised capital of the company to 
£125,000. 


TCERANGIE (SUMATRA).—The report for year ended October 31, 
1923, shows an improvement on preceding year. The net profit has 
risen from £4,856 to £10,384, and the ordinary shareholders are to 
receive 5 per cent., against nothing in preceding year. Income- 
tax will be deducted from ordinary dividend at the rate of 4s 84d 
in the £. The balance forward is £7,668, against £4,882 brought 
in. Assets total £175,420. Cash stands at £3,735, and invest- 
ments at cost in two British Government securities stand at £10,696. 


| MISCELLANEOUS. 


JUTE INDUSTRIES, LIMITED.—The third report forthe year ended 
September 30, 1923, shows that the dividends received from the sub- 
sidiary companies, free of income-tax, amounted to £243,694, to 
which falls to be added: the transfer fees received, £1,377; and 
the balance brought from last year, £14,297; making £259,368; 
and from which falls to be deducted the cost of secretarial and 
other expenses, £5,753, and loss on merchandise, £4,998, making 

£248, 617. Out of which has been paid :—Imperial taxation, years 
1921-22 and 1922-23, £3,652; a dividend at the rate of 9 per cent. 
per annum on the preference shares for the half-year to May 15, 
1923, less income-tax, £101,981 ; and there was also paid on Novem- 
ber 11, 1923, a dividend on the preference shares for the half-year 
to that date at g per cent. per annum, less income-tax, £104,625 ; 
leaving for disposal £38,358, which your directors recommend 
should be applied as follows :—In writing off the preliminary ex 
penses, £30,000; in carrying forward to next year, £8,358. 


MAPLE AND CO., LIMITED —The annval report for the year ended 
December 31, 1923,’states that the profit for the year has been satis- 
factory, and shows a considerable increase, mainly due to expansion 
of trade and to there having been no necessity to write down stocks. 
The South American and French companies have again suffered 
through the adverse exchanges, and it is considered necessary to 
make a further allocation to the special reserve on this account. In 
the circumstances, the directors recommend allocating out of profits 
£100,000 to reserve for depreciation of foreign currencies, making 
a total reserve on this account of £200,000. After payment of 
Gebenture interest and the dividends on preference and manage- 
ment shares there will remain a balance available for distribution 
to the ordinary shareholders of £203,720 6s 4d, out of which an 
interim dividend of 2} per cent., absorbing £45,000, has already 
been paid. The directors recommend the payment of a final divi- 
dend of 7} per cent., making 10 per cent. for the year, and the 
carrying forward of a balance of £23,720 6s 4d to the credit of the 
ordinary shareholders. It is with regret the directors have to 
announce the resignations, through ill-health, of their esteemed 
colleagues Mr Frederick A. Dinham and Mr George W. Edwards, 
who, as directors for many years, have rendered valuable service to 


the company. 

YORKSHIRE ELECTRIC POWER.—This company has just issued its 
report and accounts for the year 1923, and a noteworthy record of 
progress is apparent. The net prout in 1921, after payment of 
debenture interest, is given as £74,316, and it improved to £t01 004 
in 1922 and to £130,054 in 1923. The dividend on the ordinary 
capital is again 8 per cent. The sum of £25,000 is put to reserve, 
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making that fund £ 154,000, and £34,640 is carried forward, against COMPAN ad 
£26,538 brought in to the accounts.—Sales of energy, rentals, ser- Y NEWS. 
vices rendered to coamenes and ur oy ote jumped from a 
362,543 in 1922 to £431,444 in 1923 ash stands in the balance- 
ay at £162,319. DIVIDEND ANNOUNCEMENTS. 
Rate marked per Annom, except where ” Dividess” 
OF stated in Cash, Whol : 
ve _ + Final div, Yean, bi 
ANALYSIS OF BALANCE-SHEETS. Mame ot Company. [interim Date Method | 
or Pay- | of Lat'st: Pry ie 
. | ment. Payment, _| Year ‘vio, 
Rallways. | tr i 
BORAX CONSOLIDATED. Belfast and County Down ......- Less tax 3| 3 
Canadian Pacific. . .“ , 
September 30, 1923. Clonakilty Ext. ...... ; ; at * 
LIABILITIES. Compared ASSETS. Compared | Great Western..............-..- 5%t A lal La 
with a London, Mid!and, on Scottish..| 4%t i | 7 | f 
Amount. 3, 1922. ms Banks im Lo 
& & & Bank of Mysore ......... Cea. cdi Tax free | 2 | 
Cam. pref. shares 800,000 .. ee Mines & goodwill $057,201 . . Bank of Nova Scotia..... eereeee oe . 16 | i 3 
Pref. ord. shares 600.000 .. ee Land, &€........+ 656,600 «. : 121,555 Dominion (Canada) .........+0+) + By I 
Def. ord. shares.. 1,150,000 .. os Stocks ........ -. 534,180. 62,633 nen, Me 
First deb. stock Deb. red. fund .. 186,772 .. ; 10,771 Row Seas inns cagdetcecessst ee tree. 3 a a 1 
WG ....-+0--. 1,000,000 .. oe Advances, &c.... 1,150547 .. + 55,659 | Sem .........ccceeeees Jos cdcense 1/9 p.s.+/Feb. we bik Ce 
Interest 11,250 .. oe Sundry debtors.. 324,915 ..— 38,829 Seni tae Konadespudocdne --.| 5/ ps. iw Tax free c= . 
Second deb. stock Death Valley Tea and Rubber. to 
© % -ceecerese 916,450 .. “ ree -» 82,785 ..— 16 | Limbugauri Tea ..........+..+-| 10 %* |Feb. Less tax ee 
Interest accrued.. 15,465 .. ae Cash ....... «ose 412068 .. + 8669 | Lunas Rubber...............- re Tet ca #e 12} | Bel 
Premium on def. Investment in Sendayan Rubber ...... eikacnns -» | Less tax 6 | 3 Du 
ar =, Sn. ¢.:"beel aeons topee. sock ages 16 ps. |Feb | | ak 
reserve + respec pen- Deebook Meerenenryan: one eb. GH 
reserve.. 400000... + 25,000) sions, &c...... - 99059..+ 6,319] Keeley Silver ................:- roe bonus |4 %) Mi 
Deb. red.fand.. 186,771 .. + 10,770 Other Companies. 
Second deb. red. Aberdeen Combworks .......... cs Less tax "1 
reserve ........ 12588 .. oi Anderson’s Royal Pe -- ond oe . 10 
Sundry creditors 526,752 .. + 172,367 Ashton ioe Lev cean pects canbe ane 5t¢ 5 - 
Bills payable.... 97,439..— 1,462 Average Trust .............+000+ 20% er bonus 10%) Tax free | 4 
Pensions ‘gow Australian eiasical Saintes 3/6 p.s.* 7| Tax free s 
grants fund . 39,059 .. + 6,330 Baxter’s Leather ............-. ss os Less tax 6 
Profit and loss.. 39,582... + 31,940 BolsoverColliery .........+++++| 6%t oe Less tax 16 
photog vente Bovril, Limited, Defd. .......... nia ee Tax free lik, 3 
Total ........ 6,444,147 .. + 246,761 Total ........ 6,444,147 .. + + 246,761 Bristol Gas possesnaues~te ene | ey'athe a “se Vie aa 3 5 
paid ........ ps. nuis 1/6 p.s. 88 tax | Gps 
IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAND) | Burlington DE cinbiedeténs ss hs 7 _ _ 
* | California Petroleum ........-. 32 Mar ts 
ea October 31, 1923. Qesaiien, Go ane Psd, Bit % April 1 * “ 
Compered | ETS, Compared tral Electric Supply ........ = i = 
with Oct. | _ with Oct, | City of Durham Gas (Original)..| 5% |Feb. Less tax | ie Be 
Amount, 31, 1922. Amonnt. 31, 1922. Do (additional) .............- 34% |Feb. Less tax Be 
“A cum. pref, & & z City of London Electric ........ 2/ p.s. ee Less tax 1613 Bo 
shares ...... 4,959,249 .. oe Land, &c. ...... 4,228,945 .. + 62,196 | Clyde Valley Electrical ........ ot P84.) o- Less tax | e 4 Ba 
“B" non-cum. | Goodwill, &e. .. 9,422,582 .. ie Commercia! Gas (4% Stock) . ee ee Less tax 6 5t De 
_ shares .. 5,260,469 ., ee Investments Do (34% Stock) .........-... 5 - Less tax } 6) § Es 
“C" 10%, non- | (a8s.cos.) .... 6,056,332 .. + 38,720 | Consolidated Gas of Baltimore. . $2 p.s. |April 1 ‘a | oe | ss 6, 
cum. pref.shs. 2.638,218 .. | Stock-in-trade . * 28,386,451 . * —3,612,408 | Crowe, Wilson, and Co. ........ 7 oe Tax free | & 7 Me 
coonse 29,951,697 .. +7,479,039 | Debtors ........ 6,445,945 .. + 585,532 Edinburgh American Land ....| 8 %t oe Less tax 158 Ro 
Cred@itors, &c. .. 12,640,307 .. + 1,497,721 | i in Fleetwood Estate, Pref. ...... ii Less tax | $|.. I 
Provision for advance ...... 153%4,503 . 287,830 | Four per — Dwellings ..... 2 %t Feb. 14) Tax free 1 4) 4 % 
pensions, &c.. 1,814,739 .. + 204,377, Bills oe 819 . 50 | Do £l paid. ...-......-.-++ oro) Me 186 Semen 6 Be ) Lass Sax ea 7 
Premi a m sn | Investments.... 6,079,263 . : 2 559.H6 meeoes, Limited ..........004- Sot nek. 15 — - iota no 
issue | Cash ......... ‘ t Brewery ..... shdseaewepee . ubjec |: " 
shares and gen. va ee -- + Se | agen's, Eaetel .....-...- a Less tax 10 re 
—e 4 © #tn—m—ies @s........:... E a 
profit and loss. 49M, 369 w+ 475,922 | Less tax 219 3 
Total "67,106,048 .. 42,657,059. ‘Total nati. 1) ps.* (Mar. 1 ee os pets 
noose’ oo + essees 06,048 .. A saac Holden an a ben Ps. Pas} 
sa aii 67,1 + 2,657,059 James Deakin aden ns ss sponte Tax free | it ‘s B 
TRIES, LIMITED ohnston, Mooney, an "Brien . 7 
pentrignang : Kelsall and Kemp .. 10% \(& bonuls 23%) | 1h P 
September 30, 1923. es and Knightsbridge 1 te bo ike. iu . 
LITIES Compared NEED cacasescnasneskses os = nujs 2/ p.s . 
— th Sept. ASSETS. Omen Ringston-on Thames Gas ...... aoe i , 
Amount. 1 . rks' TOWETY ........- e000 Less a 
ti eettetien an "x, 2 \ tnvestments 2h E. | Langham Hotel «2.22. Sut (@bonusla4y) Tax free pas . 
pref. shares ... 3,000000.. .. subsidiary cos., Lee and Green........ eee Tex tree || $ | Os 
Ord. shares........ 15000001. at cost.......... 5,629,330 .. + 64,105 | Linoleum Manufacturing ..... + |(& bonols 10%) Tax 13 5 5 
Unclaimed divi. PE oe» aad gre as , Liverpool Gas.. ........++. ‘oucea Less tax m“ “a 
dends ......... ‘ 911 ..+ 565) chandise,atcost 59,197 .. — 42,877 | London United Laundries ...... mane tae ‘a 
or from sub- Preliminary ex- es ee Ship Oz ccs 5 4 
cos. ~ee 1,080,839 oe —233,658 PenNSeS .....60, 100,000 “ — 60,000 eeoceseee | b 5 5 
Sundry credi i. 5 Cash Mater and Platt ........ssee0e. ! 
Balance , agg 4 — + 4995) Cash ....... ee 1,252 . . 161,840 Merchants Trust..............+ *° ; % . 
bankers ........ ae. — 60,550 Mutual Tontine Chambers. ..... ail 3 -- 
Profit and loss .... iait — 32,564 National Gas Engine...........- on - 5 « 
me and annie Gas. a Wit oe dated ‘ane » 5 
obs veeka —— anal orth’s Navigation ieries . oe ax free 5 ~ 
Total 5,709,779 .. —200612| Total ........ 5,789,779 .. —BO0I2 W.-W, Co-operative old Storage - ; ee - 
earson an owles Trop _ 
MAPLE cong co. pie ya gistessesesvesenees. | ed 
December 31, 1 Le aitcepe aso cmee did 
as. Pennsylvania Water ............ ** : ‘ i 
Perry and Co., Pref, ............ Less tax mh 43 u 
Powell-Duffryn Steam Coal ... Tax free | 1 4 P 
mier Investment ............ Less tax 1) 6 
31, 1922, | Railwa ee Trust ...... 2g a 
Royal liaakehccason hederks Less tax $B G 
eS hak ; Scottish N Northern Investment... Less tax » 3 C 
oan Bes aoe ‘ Scottish Waggon...............- Se hn C 
WK deb sicck.. son000<: 3. | Stocks, Ber EBS | gong aus 0 - subiectvoux |i ES 
a ee. |. | eS iutehiowio nc... gual 
Reserve for depre- Horses, vans, &c. " 54,057 .. 3e73 | Sleaford eee ce ot i 
ciat'n of foreign , Plant, ac. sess Gio ciord Water’ eno 
.+ + 20000 443 Sheffield Brick ............11 11! | i oom 
Sundry credisors 257,75 ..— 72313) = go ge  __ | QD. Motors. Gna Bmp” 4% 
8.T.D. Motors, Cum. Pref. ...... i s 
Profit and loss .. 158,720 — el Tolegrap> Conssraction, &e. co | . 5 p 
inetenensnien emperance Billiard Halls...... * 3 
_ Total........ 5076630 .. + 15,163) Total ...... 5,076,630... + 15,153 | T. LyonsandCo. .............. | ; ; 
© Torquay Tramways ............ a 1 § 
one District, “A”........ : | 6 
id sidanednonteheneny kX we i 6 
(Formerly A. Darnacg axp Co. (1905), Limp.) Union Commercial Investment... - 
September 30, 1923. United Stri = Bar Mills, Pref. ; % 
LIABILITIES. Compared United Turkey Red ............ | 3 
with | & 
TPO eee eee ee eee } ae 
- | ot . 
Pret.ord. shares, £1 1,829800.. .. Cash... £ Wigan Coal and Iron sie dliietiacy ‘ 
Ora shares. £1... 198608 :. 3 | Loans tosubsidiary 3174 .. — 8685 | William Griffiths and Go... \* : 
bremiam cos.& debit bincs. / . 
count ...... sess 20,957... Investm'nts at co-t 2 ++ +146432 i £ ( 
ms ++ es | Shares in other Sac e | 4 i 
Oapital reserve... | 4 g 
. i 
I 


Lupiow Boras. In view of the large amount, 2 for taxat 
una to recommend ordinary vidend year. widend © 
canAM Docx.—The directors are unabie to pay 8 di 
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WEEKLY TRAFFIC RETURNS. 
pAILWAYS OF GREAT BRITAIN AND IRELAND. 




















ey 
») Week ended Feb. 4 Week ended Feb. 10, 1924. Aggregate 6 Weeks, 1924. 
(bh 5 ST 
y Total Total 
ie) Weekended Feb. 9,/OP€D-| Paggen-| Goods,| “foe || Passen- =) Ee 
19M. gers,&c.| &c. Week. gers,&c. &e. ceipts. 
£ £ £ 
3,504,000 
é'493,000 
1 
Lond, Mid., & Scottish 6.9534) 484 7,676,000 
8,612,000 
2,023,400 
2,300, 
Hts 
1,297,840 
+ ean 
Lon, & Sab, Group (c) ToT 
Belfast & Co. Down (b) 7,754 
Doblin and S.-East ‘b) 50 
GtNorthern(Irelnd)(b) 215,480 
Gt. Sth. & Western (b)j 1,151 317,764 
Midiand Gt. West. (b) 18, 
OVERSEAS RAILWAY RECEIPTS. 
rp | a | 
& | £& | Gross Receipts Total Gross 
Name, *|[Perloa.| gg | $8 |_ for Week. | Receipt, 
a aa | 1904. | + or — 1924, | +o — 
INDIAN. 






Bengal &N. Wester |l6weeks 













19}2,062 

































Bengal Nagpur ..../4lweeks 12) 2,738 r i+ 87,990 
Bombay, Bar., & C.1.)45weeks| eb. 9} 2,999 000|+ 5,57,000 
SOR iiss essénosn. ‘lweeks} fan. 12! 1,342 2,75,37,870; + 2,75,693 
Delhi, UmballaKalke|l8weeks|Feb. 2} 239 1,07 + 15,418 
East Indian ........ 45weeks 9} 2,873 | 34 + 1,47,000) 1412,32,000) + 10.75,000 
§. Indian Peninsula|/44weeks 2| 3,164} 1165,78,691|—50,82,942 
Madras & S. Mahr . ./42weeks|Jan. 19) 3,029 | 13,75,000 453\— 1,55,816 
Robilk'd & Kumaon|15weeks; 12) 259 63,499|+ 17,4.2) 1,67,387\/+ 59,344 
ee 12) 314 8€,727|+ 15,017} 9,04,418/+ 11,042 
sooth Indian ...... 42weeks! 19|1,877 | 8, 92,008) 4,06.06,677) + 13,75,391 
ARGENTINE (a). 
£ £ 
Argentine N.E. ......|/32weeks|Feb. 9] 7 362,600}+ 39,800 
Argentine Trans. .... sawoeks «5 123,257|+ 29,267 
B.A.and Pacific ..../32weeks 9} 3,324 4, + 26,000 
8. A. Gt. Southern ../32weeks an 6,070,000] + 436,000 
et + 34 
B.A Western ...... 32weeks 9 soy zt - $1000 
et — 000 
Central Argentine ..|32weeks } + 459 
Cordoba Central .... saweeks to : + 22/500 
Entre Rios .......... \32weeks 9} 729 + __ 63,000 
CANADIAN. 
Canadian National. | 5weeks! Feb. 7 m1 4,301,334 — 3 6S - $4,317 
Canadian Pacific...) 5weeks 7) 13,622 + 364,000/16, 299,000 
BRAZILIAN (b). 
Gt. West, of Brazil..| 6weeks|Feb. 9 L011 12,100\— 2,1 69,100; 11,700 
woyiidian cee é i Gweeks| 9) 1,831 23,953; — ats uso 794 
Paulo ..........1 6weeks 101534] _ 47,078 + 13,504) 261,704/+ 76,030 
m———— CHILEAN. 
Antofagasta ....._.. | 6weeks|Feb. 10; 838) 4: + 8,745) 24 
Siteate @-monthly), dweckslJan, 31/ 366! aeasalt S14 38000 + is's00 
4 CUBAN. 
7 vvata Central ....\32weeka Feb. +e + 1,401 + 
‘tited of Havana ..|32weeks| 3 inno! 1198871 5733, 2.196/348| + 379,935 
URUGUAYAN, 
uwal Uruguay ..\S2weeks|Feb. 
© Urug. (Bast, Ext} Saweeks 


CUng. (North Ext.)/32 
© Urag (West Ext)3tweek, 











Metican Railwa + 
New Y ../22weeks| Dec 432 203 ! a 
nos --| SweeksiJan, 19} 205 ’ 2466}- 416 + ie 
anes tral ..|32weeks|Feb. 274 + —_ 180) + 62,580 
tt week 9)__100 = 1,303 I +__ 5s 


‘*)Converted at par. (b) Converted at the current rate of exchenge. 


TRAMWAY WEEKLY GROSS RECEIPTS. 





| * 

2 Receipts for Total 
Name. |Perioa) 2 Week. ipts. 

5 194. | +or—| 1924. | + or — 







T \ 
Of Theeiet eee |S4weeks| Feb, 
Lreroal ths, “ 7 | Sweeks . 357 
on Tram 
Lig Tramways --|4Sweeks 
Madras Bee. +-2Wee 3 40 
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OVERSEAS TRADE RETUENS. 





Se 


iain a 
1—Food, Drink, and T =_ 
re a ‘obacco 


Coe eee erereeeeses 


SOOO He ee eee eee EE EEE EES 


D. Animals, living, for food........__ | 82 
E. Other food and drink, non-dutiable| 12.903.) 


F, ” , da tiable e* 
Ga. Tobaceo ; 2 24 


TOPO H eee ee eres eres esees 


Total, Class I. ............ | 47,454, 
IL—Raw Materials and Articles Mainly'—————_- 
Cnanahetarel— | 


SORT O meee see esereseeeeesese 


A. 
B. Other non-metallic mining 


and 
quarry products and the like ....! 
C, Iron ore and scra: i 


Steere eeeesene! 
Peter eee eeeseees 


POPP OH Tee HEE Hee ee eeEeeeeeeEs 


° raw, knubs and noils ........ 
I, Other textile materials............ 
J. Oil seeds.nuts,oils,fats,r’sins&gums 
K. Hides and skins, undressed ...... 


L. Paper-making materials.......... 
Be IE i vibGnacne oend sac sin vdieainde 


N. Miscellaneous, raw materials and 
articles mainly unmanufactured , 


Total, Class IT............. 
{Ul.—Articles Wholly or Mainly Manu-'- 
factured 


t _ 
A. Coke and manufactured fuel...... 
B. Earthenware, glass, abrasives, &c. 
C. Iron and steel and manufactures 


SOPOT OH Hee Hee Ee He ee eeees 


ereo! 
D. Non-ferroas metals and manufac- 
tures thereof .............+se0ee- 


oer erereseseee 


e 

F. Blectricai goods and apparatus .. 

G., Machinery.............eccseceees. 

H. Mannafactures of wood and timber 

I. Cotton yarns and manufactures .. 

J. Woollen and Wpreted yarns and 
Manufactures.........ssceceeeess 


SOC CRO Hee eH ee erereseretese 


M, A 1 

N. Chemicals, drugs, dyes, & colours 
O. Oils, fats, and resins, manufactured 
P, Leather and manufactures thereof 
¢ Paper and cardboard ............ 


, and aircraft).........+. 
8 Rubber manufactures ............ 
T. Miscellaneous articles, mainly or 

wholly manufactured...........- 


Total, Class III........000- 
{V,—Animals, not for food .......0+++- 
V—Parcel post, non-dutiable articles. . 


Conumercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
of colder weather, with sharp frosts and falls of snow over 
seuicuans of the country rendered field work difficult. Milder 
canditions would be welcome in order to make good ¢rrears, as 
fairly large areas have yet to be sown. Winter crops are for — 
most part satisfactory, though on heavy lands wheat is somew t 
discoloured. With threshings on a limited scale, offerings of 
native wheat continue restricted, and firm prices were obtainable 
Suitable milling grades rule from 10s 64 to 11s 6d, with inferior 
at 8s od to 9s 6d per 112 Ibs, free on rail. imported oe, 
continue firm, and Canadan descriptions sparingly offered. No. 1 
Northern Manitoba afloat quoted 52s 6d, No. 2 ditto 51s 6d, No. 3 
ditto 49s 6d, Rosafe 63} Ibs 49s 34, all ex ship, per 496 Ibs. _ 
conditions prevailed in the floating and forwasd cargo section, an 
prices were occasionally the turn in buyers’ favour, the market 
being influenced by freer offerings of Plate descriptions, tor 
freight rates, and fears of a strike of dock labourers here. 
sailer of Australian expected ready to load changed hands at 


y So Ibs. Maize cargoes also dull of sale, and rates 
ak aja the seller. Flour maintained. London standard 
straight run quoted at 399 6d, patents 415 64-428 6d, gp house ona 
holds 37s 6d per sack delivered. All English country straig - 

53-368 free on rail at London stations. Imported Manito 
Satente ranges from 36s 94-393 as to quality, and Australian 35s 6d- 

s 6d per 280 lbs ex store. Barley : English steady, and malting 
ranges from 118 gd-14s 6d, with feeders 118-118 6d per 112 lbs free 
on rail. Imported, Californiar 453-503 ex stores, Chilean ee 
438-46 ex ship, both per 448 Ibs. No. 4 Canadian Western se . 
landed, Algerian/Tunisian ex ship to arrive 335 3d, Karachi ¢ 


















ae Cre nh ote entail Mae 































nena Reet i 


i OA Rise NOR RN Ny 2 YAS 












































462 THE ECONOMIST. (February 16, 1994 
SUMMARY OF a PROFIT AND LOSS ACCOUNTS. 
! | } 
Appropriation. 
‘Balance ‘After —_ | ea] 
Com | Period | from Pay- able for — Dividend. } tu 
pany. Ending. | —. = Distri- Ordinary. “Bose Balance } a oe 
| | 1: a+ _Amount.| Amount. Rate. rd ke. ee a Prt at 
Interest. | oun . ws dead 
Baoks. | | | : cee te Te 
London Merchant ..........+- | Dec. 31 | 24,576 24 won 3, 656 * } ++ | 09a) 
oo | | | | i 64 | 3 
Commercial Gas ......-.0000+.) Dec. 31 | 55503, 142,059 197,562, ee 124,596 | 6} 73,166, 150.543! ° 
Kingston-on-Thames ..........| Dec. 31 | 8,723 19,606 28,329 | “s 14012, 7 500, 13817} |. | * 
Newcastle-upon- Tyne & Gateshead) Dec. 31 | 28.980 116,404 145 384) 10.007 = 93, 5 | 10,000, 31,682) 113,696 :: 
Portsea Island..........+.s0e0+- Dec. 31*, 39,788 15,080 54,868 18,683, a ie 56,185, 27,193 
Tottenham District Light, &c..... Dec. 31 | 39,288 76,606 115,894 9.170 55,838 16, B if 15,075) 35,811) 89,049 / ’ 
'( 52} i 
Walker and Wallsend Union ..... Dec. 31, 13,581 13,979. 27,560' 2,030 8,382 | ef 1 3,481 13,667, 18,832 % 
Weer GOR occ ccscvccesccccceess Dec. 31 = 5,226 14,526 19,752 | 1,550 ais 44 | 547 4,857, 12.442 4h 
Electric Lighting and Power. ' 
Central Slocttie ~ seccssceeses| BMGs Sh 5 5,010 5,015 | ie 5,000 5 a 15) 4997 5 
Clyde Valley Electrical Power ..| Dec. 31 | 33,343, 205,897, 239,240; £8,000 48,000 8 = 104,132 29,108 151638 3 
London Electric Supply ........| Dec. 31 | 22,652; 110,831) 133,483) 26,952 33,300 10 | 40,000 33,231, 110124 19 
St James’ and Pall Mall........| Dec. 31 | 15,916, 73,379 89,295 7,000 35,000 1734 30,980! 16,315) 77,635 14, 
Yorkshire Electric Power...... -- Dec. 31, 26,538 130,054 156 522 | 38,284 —) 8 | 25,000 34, 640 101,008 
Hotels. Restaurants, &c. 
Langham Hotel .............+++| Dec. 31 | 20,025 10,524 30,549, 10,773) 124+, 19,776 14,556 12 
Motor and Cyele. 
Crossley Motors .. ey ES RS | Dee. 31 (Dr 321,479 55,366, Dr 266,515 otans Dr 266,513 Dr97,58¢ 
ON Wn cas | Sept.30 | 132,237 102,179 (234,416 la % it | 170,373 56017 
Willy’s Overland Crossley ......| | Dee. 31 |Dr? 3,261 1.305 Dr 71,956)... Dr 71,956; 11,014 
Rubber, &c. 1 
Sendayan (F.M.S.)....+....s00+. 'Sept.30| 15,540 8866 24,406 10,500 15 | 4,500 9,406, 5940 
Stoughton (Perak) .............- | Sept. 30 Dr 1,981 541 Dr 1,446 .. os | os | ce iDr 1660, I .. 
Toerangie (Sumatra; ............ / Oct. 31 | 4,882 10,384, 15,266 7,500) 5 98 7,668 4856 1! kt 
Iron, Coal, and Steel. | t 
Ludlow Brothers (1913) ........ Dec. 31 = 3.648 9.657 13,305; 2,767 jail 2,000 8,538 20,061 
Shops and Stores. ) | 
Harrod's (Buenos Aires) ........ Aug.3l;|.. 97,502 97,502; .. ee Se 97,502 | Dr52,908 
Jeremiah Rotherham and Co..... Jan. 15 71926 110,015 181,741) 10,000 72,000 12 | 20,000 79,741) 121,989 12 
Maple and Co................5:- Dec. 3 47.231) 216,489 263.720) 60000 180,000 10 | és 23,720, 275,415 10 
South American Stores.......... ‘\July 31) 9,779 106,533 116, 312 48,000 30,000; 2 28,000 10,312 Dr 123,97: 
Textiles. 
Ashton Brothers and Co. ........ Dec. 31 5,929 Dr 37,283 Dr 31,354) 4,151 83502, 5 Dr 48,676 4,869 Dr85,305 
Jackson and Steeple ............! | Dec. 31; 7112 2,445 9,557. . re oe 9,557, 5101 .. 
Tramways. l 
Torquay Tramways ...........+ De 31; 2,212 28,372 30,584 10.800, 9+ | 17,140 2.644 
Trust. i A 
Premier Investment ..... Jan. 31 | 27,211 47,983 += 75,194) 22,500 . 31,694, 43,204 & 
Railway Debenture and Gener: Ll , Jan. 15 13,718, 70,837 84,555) 22.505, 13,000 14,043 61,666 6 
Railway Share Trust and Agency Jan. 15 15,456 59.987, 75,443, 28.278 8.86) 14,304 52205 5 
Union Commercial Investment .. Jan. 31 §,713) 14, 476) 20,189; 7,500! oe 6,689 14,208 6 
, Waterworks. | | | | ane he 
East Worcestershire ............ Dee. 31* 4,685) 5,754) 8,439 <a 2,000; 4.665 4 ii ‘ 
South Staffordshire ............ Dec. 31 ~—:11,702, 81, 178) 92,880 15,447) 4,000) 12,866) 66,148 6 p 
Sunderland & South Shields Water Dec. 31 = 25,442. 47, 369 72,811 1,087 sé 25,538) 63,720 © be 
Other Companies. | ( 
Baxter's Leather .............. Dec. 31 729) 11,049 11,778; 1,883. 2,000 560) es cu 
Borax Consolidated ..........+. Sept.30 123,893 356,513; 480,406) 80,000 90,825 137,081) 330,830 14 tie 
British Wagon ............0... Dec. 31 6,790. 17,887, 24,677, oe 5,000! 7,164) 11,771 1 sr 
Commbry EAGe onic ceciccescccces Dec. 31 8,766. 25,535, 34,301)... 3,000! 13,301 sal ioe th 
Imperial Tobacco Co. ........+.! Oct. 31 568,444 7,474,687| 8,043, 131) 852,208) 679,039} 521,544 7,199,071 a be 
John Anderson's Royal Poly- 3 1b - 
CONES ca cacccctscctvesese Jan. 19 = 11,617) 41,505) 53,122 5,000 on 18,122, 41,515 tS 
Johnston, Mooney, and O’Brien. | Dec. 31 —-:10,695) 7,982) 18,677; 3,000 10,677, 6,607» {i 
Manchester Corn, Grocery, and | 4g 8 q 
Produce Exchange ........ Dec. 31 .. | 18,270! 18,270) 3,199 17,48 5 fy 
Scottish Waggon ............- Dec. 31 793, 22,821 23,614; .. | "3,000, 1,217 em ‘ . 
Winterbotham, Strachan.& Plavne Jan. 31 —:10,093! 46,227 56,320; 11,562) 26.979! 10 7, "500! 10.279 46, Laos ci 
* Half-year. + Free of tax. (s) Also dividend of £89 2s 14d, less tax, on £10 founders’ shares. (t) Paid on a larger capita. 
ship 33s ye 4oo Ibs. Maize quiet, Plate ex ship 43s od, landed | The following is a statement showing the Quantities Sold and Ot a 
458 oN ee 2 ex a 435, sf, oo 458 64, per nas Average Price of British Corn in the past two weeks, aod fo © Hi », 
ats: Engli eady and quoted at qs 4d-1os 6d per 112 Ibs free 1923 :- ¢ 
on rail. Imported unaltered. Plate f.a q. new crop ex ship ats od, corresponding week in each of the years from 1920 to 1923: . 
old crop landed 238 od, No. 2 Canadian Western landed 28s, No. 3 l l man Ot the 
ditto landed a7s, No. 2 Canadian feed landed ass per 320 Ibs. | Quanrrrizs Soxp. 'n AvEnsGE PRICE : 
Millers’ offals quiet. Broad bran quoted 8s-8s 6d, ordinary ditto | aa Os. pr 
7s od-Ss, middlings 9s, fine ditto, 103, bags included, ex mill, | Wheat. | Barley. Oats. | Wheat. —=T th 
light oats, 6s od, powdered oat husks, 8s 3d, feed oatmeal os od, 1924, | Cwts. | Owts. Cwis. | 8 ‘1 i ‘ 90 K 
ground oats 12s of thes on rail per cwt. Oatmeal in fair demand oa Zseseee) 266,409 | 282,209 | 80.351 | » ; née. 3 ' 
at previous rates. London made, flaked, also rolled oats 17s 6d, | Fe?-_9 -+---- 527651 | 264,149 87572 | 7 na 
medium and fine cut s7s 6d, coarse and medium pinhead 17s 6d, | 1920 ..........! 429531 | 177,521 6442 | 161) ° : yo m1 
ordinary Scottish oatmeal 17s 6d, and American 16s gd per cwt. 192] oe. ..eeee. 292,479 42894 | 18 11 . 9. Ss or 
oo eonars | 452357 | 213,321 | 65640 | 1010 | Oo 4g ok 
COMPARATIVE AVERAGES OF GRAIN. 1S veeeseees 428,999 227,725 76956 | 9 pr 
The following table gives the estimated sales ot home-grown whea fr, 
during the harvest harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— af 
IRON, STEEL, AND COAL. : 
lsapasas| 19021823, 19m-1993,| 1920-190, —-- = 
' February ia ‘. ‘e 
Patimated sales of home-grown wheat—| Cwts.  -_ic. | Our Middlesbro’ correspondent’s report, dated stil & 4 
ob aa te Febreary : spendbaupionriiens | . 327,651 428.999 | 452,358 | —, as follows :—Pig-iron.—Consumers are holding | back ie sett ts 
Pesaro gee panen ee | 9550,513 | 7,928,627 | settlement of the Labour position, and business is, air oo 
Average price of English wheat per e@ ©8@\ 684 4.4 | Quiet. Prices have eased a little, as stocks of prg- sam wi vo 
ee $ 96 10 9 18113 to increase and makers are a little anxious on that accm™ t 
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jeveland G.M.B. 
rematite 101s 6 


lenty of wor. k 


-eders are scarce. 


Our Sheffield correspondent writes:—The flatness of the iron 
‘ket and the semi-steel department reported last week continues, 
: the business done this week has been insignificant in volume 
od generally unremunerative. Recent heavy importations of Conti- 
~etal material have exerted a malign influence upon conditions in 
Prices, although not quotably lower, are distinctly 
-asier, and producers have made concessions in some cases to secure 
Jers. Some amount of stock is accumulating at furnaces. 


‘ms country. 


ace 


.s been a sharp reaction in the scrap market, and users of heavy 
steel are offering 10s a ton less than the current value of a few 
4s ago. As holders of scrap are standing out for higher figures, 

espsactions are On a minimum scale. 
oditions are a good deal more active than at any time Jast year, 
a large tonnage being used for railway forgings of various descrip- 
ns. The demand, however, is irregular. 
open-hearth furnace capacity in the district is operating. 
oditions in the foundry trade are improving so far es the home 
xket is concerned, and the same may be said of engineering. 
sericultural engineers are doing badly in the absence of overseas 
siness. Trade continues steadily to improve in all the hand-tool 
nches, and the season for garden and farm requisites has opened 
A strike of grinders has caused a partial 
alysis of the cutlery trade at a time of heavy demand for table 
suves. Imports of German cutlery and tools are declining, and 
t Expensive silver and electro-plated 
is are reglected, whereas there is plenty of business in cheap 
es. The fuel market is strong in all sectious. 
at pits are as follows :—Best hand-picked branch, 35s; Barnsley 

t silkstones, 30s 6d; Yorkshire hards, 25s; Derbyshire ditto, 

2s; rough slacks, 12s 6d; srnalls, 7s to 8s; blast-fucnace coke, 24s 


v th excellent prospects. 


prices of goods advancing. 


408. 


ur Glasgow correspondent, writing on Wednesday, says :- 
¢ position in the pig-iron market this week is practically un- 
canged. Shipments on account of existing contracts are fairly 
regular, and prices have been maintained, on the whole, though 
sme quarters there is a tendency to shade prices, but buyers 
Shipments of Scotch last week were 
In the finished iron and steel branches works 
very comfortably placed as regards the immediate future, and 
“turning out very large quantities of ship plates and sectional 
ssterials. New business is not, at the moment, coming forward in 
“cent quantity to encourage the view that this satisfactory 
At the same time, prices are 
“ong Well held, in spite of competition from the Continent. Recent 


ae inclined to be cautious. 
cose ON 1,100 tons. 


psition will be long maintained. 


ton 


‘\uiction with 


‘at some further g 
be placed with Bri 


+h 
thin 

fk 
& 


“nsiderable, 


‘yr 

j cee erat correspondent writes :—The menace of the strike of 
15 at the end of the week has stimulated activ 
,,*S ports this week, 

,« existing facilities h 
wen mid-week neariy 
0 accommodation. 
“ tippers had agreed to 
St, but the workmen ha 
|, 'SiNg opposition to th 
‘ae officials, although it 
“quiesced to the 


: . arbitration : 


wer shown furthe 
"8. Actual by 
Prompt Cargoes a 
.. §€ orders for 
.. S'€S8 of the ne 


‘ational T 
* Workin 


boss 
+. SIYS, 28s 


* Akers. aks to 28s 6d 


2% to ope. 2383 Ordinar 
tobe 83 anthracite big 


to en 458 to F 
p85 Tubby “culm 


alls, 296 





is 978 6d per ton, and mixed numbers E.C. 
Manufactured iron and steel.—There is 
for steelworks supplying shipbuilding steel, but new 
Quotations are as follows :—Steel ship plates, 
vo «s; steel ship angles, £10; iron bars, £12; steel rails, £9. 
a ore.—Business in imported ore is slow. Freights have held 
vee recent tise and tonnage is not plentiful. 
wand, prices of ore have not risen. Best Bilbao Rubio ore is 


cninally 248 per ton, c.i.f. Tees. 


On the other 





In the acid steel department 


About 65 per cent. of 


Quotations per 


= eR . 





itinental quotations are decidedly higher, and this, taken in 
conic the disadvantage 
““Werles—caused by congestion on the foreign 
“rengthening the position of the British makers, and it is believed 
ood steel orders presently pending will certainly 
Lo The demand for galvanised sheets 
'_“Xport continues strong, and few makers are able to offer any- 
With prices firm about 
The market for black sheets is 
the industry also order-books are well 
nt on hand to keep mills fully employed for 
the past week have 


of uncertainty 
railways—is 


‘"g for shipment earlier than April. 
108, there are steady buyers. 
Quiet, but in this branch of t 
“cl, with sufficie 
“eral months. 


Se SS Ss SSS 





ity at the South 
The supply of tonnage has been enormous. 
ave been inadequate to cope with it, and 
100 vessels were held up through lack of 
The position might have been eased if 
resume the working of the third night 
ve adhered to their attitude of uncom- 
at shift, and no move has been made by 
1S now several weeks since the employers 
Proposal of the Industrial Court to refer the issue 
€ result is that, while outward rates of freight 
tT weakness, the prices of coal have been very 
Siness, however, has been practically confined to 
| Merchants have abstained from 
future delivery in consequence of the uncertain 
een the port authorities and the 
If the strike takes place 
ales docks would be very seriously 
not shown any further appreciable 
bituminous grades have been very 
ng are the current approximate quotations :-— 
; second Admiralties, 2gs 6d to 30s; 
ck veins, 29s to 298 6d; Western 
Valleys, 27s to 27s 6d; best bunker 
y cargo smalls, 18s to 208; coking smalls, 
vein, large, gos to 42s 6d; machine-made 
» 508 to 52s 6d.; stove nuts, s2s 6d 
» 138 6d to 148; coke for export, 55s to 608; 


gotiations betw 
Tansport Workers’ Fed 
ected s = South W 
o ces y 
trances, ben 9 coal have 
© followi 
, Sst Admiralties.. 


inland blast furnace coke at ovens, 30s to 358; patent fuel, zos to 
328 6d; pitwood, ex ship, 335 to 34s. 

In the iron and steel trades the dearaess of tin is reacting on 
ihe market for tinplates, and there is talk of a probable advance in 
the minimum prices. Production is very active, and while the 
imports of iron ore are above the weekly average for last year, 
those of foreign blooms, billets, and bars are phenomenally heavy. 
The imports from Belgium and France last week created a record, 
and they were consigned chiefly to the manufacturers of steel 
sheets and heavy steel goods in the Monmouthshire district. 








METALS. 





Tin market commenced with an easier tone, but later improved 
on a good demand and higher cables from the East. Cash sold at 
£264 158s to £275 10s, and three months £260 to £271 10s. Eastern 
cables reported sales on the basis at £263 10s and £268, c.i.f. At 
Thursday’s market values further hardened under sustained buy 
ing orders. Standard cash sold at £281 to £280 to £282 to 
£280 108, while finally registered et £281. Three months £277 to 
£278 10s to £276 ss to £277 10s. After opening easier, values 
moved in an upward direction on Friday, with buyers less in 
evidence. Standard cash sold at £280, and three months £274 1os 
to £276 to £275 10s to £278. English ingots quoted at £282 to 
£282 10s. Copper was in active request, and prices 
tended in sellers’ favour due to firmer advices from America. 
Standard cash sold at £62 5s to £62 17s 6d, and three 
months £63 5s to £63 2s 6d to £63 12s 6d. Again dearer at 
Thursday’s session, with business on a liberal scale. Cash sold at 
£63 78 6d to £63 118 3d, mid-March £63 12s 6d to £64, and three 
months at £64 ss to £64 1os to £64 8s od. Very active trading 
occurred on following day, and rates, while somewhat irregular, 
moved in sellers’ favour. Standard cash quoted at £64 15s to 
£64 17s 6d, with business in three months at £65 10s to £65 53 
to £65 125 6d to £65, while finally at £65 15s. Electros £69 to 
£69 10s, best selected £68 to {69 5s, strong sheets 445; wire, 
bars £69 10s. Lead firmer and quoted at £34 128 6d-£33 153 
as to position. Spelter dearer while in good demand, and quoted 
at £37-£36 10s as to position. Aluminium, home, £115; export, 
{120. Antimony, English special brands, £54 108 to LSS. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—February 8, 1924. 


| Same Period Same Period 
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MANCHESTER, February 14. 


Prices in the market during the past week have favoured 
buyers, and as is usual when values are falling and there is an 
expectation of a further decline, buyers have restricted their pur- 
chases. There is ground for believing that a short inte®est is 
being created in some quarters. Inquiry in piece goods for 
China has been of fair extent, and further operations have 
occurred, chiefly in white shirtings. Grey staples for India re- 
main flat, but numerous small contracts have been arranged in 
bleaching, printing and finishing styles. Only retail lots have 
been sold for Egypt and the Near East. Fine goods have 
attracted a fair amount of attention for South America and the 
Continent. A little more demand has been about in home trade 
goods. Prices in American and Egyptian yarns have been easier, 
with a limited turnover in home counts. A fair trade has been 
done in bundles for India and the Near East. 
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10,000 tons from India. This has had the eff 





.) Comparative Statement of the Cotton Trade. are 
) prices both of seed and oil, the latter of Which is . Suatring fro 
down on the week for spot and near positions. Rewetin Per ton T 

seed is lower, and little trade has been done, Cotion 20 u™ pti 


. . 8) ous. } » 
ever, are in less active demand, but late prices are held ils, bow i? 


Imports of oilseeds, nuts and kernels from abroad in Janu 
totalled 149,956 tons, against 134,955 tons in January ®t 
The exports of vegetable oils manufactured or produced - 
U.K. were: refined 3,296 tons, and unrefined 8,093 tons ae 
2,581 tons and 10,247 tons respectively a year ago. The pains 
was the large exports of cotton, soya and palm kernel oh. Lin 
seed oil at 1,810 tons was nearly 1,000 tons less than » 
January, 1923. —_ @ 


—_—_—_—_—_— 
HIDE AND LEATHER TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The home market is still advancing in hides, best ox selling trop 
7d to 83d in Bermondsey on Thursday. Tanners are free buyers, and 
competition is keen for the better selections, suitable for sole leather 
Calf skins are also very firm, and best grades sold from old to 
163d at the auctions. Wools sold from 8s to 16s, and hoggs from <s 
to 20s 3d, the competition being very keen to obtain them, owing 








(II.) Compared with Previous Years. 
Price, Corresponding dates in 


a a a a a a 

Raw Crteen Rey ee ee es tb | 1899 | 15°95 | 1056 | 927 | 32°12 | 18:12 
- Pally Fair 
Egypdan Ib 


z 50's ows Se ecceereene 32:90 a4 aS — 96:00 “ to the good price fellmongers are getting for pelts and wo. 
= WEWOE ....cccccccccccccce DOr ld = 22 ied 20 oi oat Fregorific hides are still too dear for our tanners to buy in 
— Gs ewist (Egyptian) ........per lb s a a os ia ad ra quantity, and they are refusing to follow the South American 

S-in, Printers, 116 yds, 16 by 16, 38's and 60's | 57 0) 52 3) 28 | 39 6 95 0 52 0/ market, although America and the Continent seem content to pay 

oo oae “, a 7 . : _ 9 = : ? = ; the high rates demanded. Australians and Africans are in cov- 

3-in, disso, 37) yas, 16 by 15, 8 ibs ........| 19 3} 18 0) 16 9] 20 045 0 25 O| sequence selling freely. The Chicago position is cabled as strong. 


with best heavy packers now selling at 16c. The French embargo 
on the export of hides and skins is now in force, and a few chrome 
tanners are finding the stoppage of supplies of calfskins very incon 
venient. 

There is a decided briskness in the demand for sole leather, and 
tanners are obtaining higher prices for bends and offal. No French 
sole is now arriving, and American supplies are short, so that 
the home tanners’ position is very secure for the time being. A few 
Swedish bends are now on the market, as some users prefer a 
hammered sole leather, which suits repairers and sole cutters 
Imports of undressed leather—mainly sole—for January last 
amounted to 1,418 cwts from Germany, 1,764 cwts from France, 
and 8,060 cwts from the United States. 

The demand for upper stock is improving, and curriers are tur 
ing out semi-chrome and waxed leather in quantities, the only 
trouble being the high price of rough E.I1. kips. Box and willow 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
outstanding feature of the wool textile industry is the remarkable 
way in which raw material is being sold. No doubt many buyers 
are influenced to some extent by the possibility of a shortage in 
supplies towards the end of the year, and before the next clip can 
be marketed, and this probably means that a fair amount of specula- 
tive buying is being done. The fact remains, however, that buyers 
in every country are keen, and although prices are now on a very 
high level, it would occasion no surprise if values go still higher 
before the end of the selling season in the colonies. Under the influ- 
ence of strong wool markets in all centres, topmakers are naturally 
adopting a policy of caution in regard to new business, Prices 
are still below replacement costs, and firms well sold forward are 
inclined to quote protective rates. On the whole, there has been 
very little change in quotations during the past week, and in most 
cases tops can still be bought at about last Thursday’s level. The 
real fact is that the demand is decidedly better for wool in the bale 
and for matchings, and with every stage of manufacture the 
margin of profit dwindles. Spinners are now well employed, and 
some good orders have been booked during the last week or two. 
Unfortunately, in many cases difficulty is being experienced in 
getting particulars against orders, and this suggests that a certain 
amount of the recent business has been of a speculative character. 
However, quotations for yarns are very firm, and although spinners 
cannot sell at anything like replacement costs, they are doing fairly 
well, and extreme undercutting is largely a thing of the past. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The first series of Colonial wool sales for the year came to a finish 
last Tuesday, and the results are worthy of the traditions of Cole- 
man street Wool Exchange. The demand for the 1aw material 
remained exceedingly good, there was no falling off whatever in 
the competition, and prices generally in mcrinos appreciated 7} to 
10 per cent., fine crossbreds 10 to 15 per cent., and medium and 
low crossbreds fully 15 per cent. compared with the close of the 
December auctions. This has carried prices to the highest point 
since the days of the slump, and at last the price of every grade of 
wool is well above a parity with July, 1414. In the case of merinos, 
the advance is well over 100 per cent., and other descriptions, 
particularly fine crossbreds, are costing nearly double what they 
were worth at the series before the Great War broke out. The rise 
in medium and ooarse crossbreds since last October also means that 
these wools are now sensibly higher than before the war; in fact, 
wool of every quality is now fetching big figures. It simply shows 
that wool is an article of first importance in the trade of the world, 
and is being wanted in increasing quantities. The home trade has 

roved to be by far the biggest buyer, taking all round 88,000 
aes 69,000 bales have gone to the Continent, and 6,000 bales to 
America. Considering the state of the exchanges, it is certainly 
creditable that the Continent has purchased such a big weight of 
wool, the renewed activity on German account being significant. 

It is also believed that a reasonable quantity will finally find its 

way to Russia, while the purchases of America are the largest for 

severaf series. 
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of every description. 


—_—_—_——— 
VEGETABLE OILS AND OILSEEDS. 


The first arrivals of the new Pilate linseed are to hand, and with 
Teaching a high level, the outlook for increased 

oil is much better, and the present strin- 
soon be eased. Over 200,000 tons of linseed are on 
Argentina to Great Britain and the Continent, and 
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-e wanted, and prices are — the cessation of the supply | CANNED GOOD8.—The market for sardines ruled steady, with good 
are Werance affecting the posi ee a deri parcels very difficult to obtain. Portuguese, }- flats, quoted 2s od to 
oe hoot trade is also more lively, t ee e trade now of ering | 38 3d; }-clubs, 3s to 3s 6d; 12 o2, 58 6d to 6s 6d; 18 oz, gs to 11s 
coring supplies. Exports of a t month were valued at | per dozen tins. - Lobster quiet but steady, and fancy halves, 130s to 
, 02, and imports £96,218. 1355S. Crayfish, 96 4-Ibs, 76s. Salmon: This market dutheend ers 
£30,977 i i ag kg > increasing demand. 1 |b flat reds, labelled 
59S; ditto, tall, 44s; 1 lb flat pink, 27s; ditto, tall, : 
OVERSEAS PRODUCE MARKETS. and cases of 96 }-lbs, 29s to 30s per cme Conca fruits wane = 
Mincing Lane, Friday, February rsth. | firm market, as stocks in general are getting short, though business 
soGak —This market continues on a strong u ward course, and manifested some diminution during the past few days. Singapore 
advances were registered in all directions, while available sup- | Pines, 14-lbs, quoted 6s 74d for forty-eights ; Hawaiian slices, 24-Ibs, 
| ies { grocery sugars are well sought after, with steady absorption | 16s €dto17s. Californian apricots, 8s to 11s; ditto, peaches, 9s 6d 
7 pass © ae of manufacturing. Another stimulating factor proved | t0 138; pears, 13s 6d to 158; Australian apricots, 2$-lbs, 8s 6d; 

a tas to Cudan yield falling off in some districts, and fears | ditto peaches, 8s 9d to 9s 3d. Tomatoes, Italian, 7s per dozen tins. 
4 repo that ultimate out-turn will not reach estimates. Of British OILSEEDS.—Linseed slightly irregular, but fully steady on balance, 
a erg me Tate and Lyle’s cubes, also ‘crushed, advanced 2s 3d | with a fair demand for Plate descriptions. Indian: Calcutta, afloat, 
ev ewe, other kinds 1s 6d, and forward granulated 1s 6d. Cubes | £22 tos; January-February, {22 5s ; April-May, £19 17s 6d. Plate, 
re 668 od t0 67s 9d; crushed, 658 3d; granulated, fine and coarse | afloat, sold, {19 2s 6d to £18 178 6d, as to tion; January- 
ca, 648 744; No. 2, also London and T.L., 64s 14d; ditto forward, | February, £18 &s 9d to £18 12s 6d; April-May, fs 2s 6d to £18 5s. 
ts yellow crystals, spot, 598 74d; caster, 648 9d to 66s 104d, as to Rapeseed steady. Toria, January-February, {19 15s; February- 
mality, All imported sugars very sparingly offered and held for March, {19 12s 6d ; Jamba, February-March, {15 7s 6d ; and real boid 
Soe ‘eres. White Java, spot, 61s 3d; ditto, May-June, quoted | Ferozepore, February-March, {19 10s. Cottonseed easier. Egyptian, 
6, and jane July, sold, 28s 6d, c.f. and i. terms London, black, February, £13 12s6d. Sakellaridis £12 8s 9d, Hull. Bombay, 
Cxcho granulated, spot, 62s 6d to 638; ditto, re-opening of navi- January-February, {11 2s i ebruary-March, sellers, 
mon, sold 348 6d; April-May, quoted 34s 9d f.o.b. Hamburg. | £11 2s 6d. Gingelly seed, steady. Chinese, January-February, 
Dutch, granulated, spot, 628 od to 63s; Cuban, basis 96 per cent. £26 10s. Groundnuts quiet. Coromandel, machine-dried, January- 
March, quoted 30s 6d c.f, and i. terms U.K. 100 tons Madras, ebruary, {23 15s; Chinese, decorticated, f.a.q., afloat, sold, £23; 
oe _ March-April, sold 22s 6d, c.f. and i. terms London. | bold Bombay, ditto, £24. Soya beans steady. Manchurian, afloat, 
Waite Terminal market again disclosed active movements at firmer f 13 158; January-February, £13 2s 6d. Castor-seed firm. Bombay, 

foazh rather irregular prices. February delivery sold 34s od; | January-February, {24 ; February-March, £23 ros per ton. 

March, 348 gd to 34s 104d; May, 348 3d to 34s rogd, 348 3d, OILS.—Linseed irregular, while in good demand. Spot, net, naked, 
1ojd and 348 3d; August, 31s 9d to 32s and 31s 3d; November, | 50s; February, 47s; March-April, 41s rod ; May-August, 39s. Rape 
bis. December, 26s to 26s 13d and 25s 9d; and October-December, | steady. Crude, spot, 48s 6d; refined, 51s. Castor-oil firm. 
A peg First pressure, spot, quoted 60s; second pressure, 59s; and 
COFFEE.—Market generally quieter owing to export demand being | pharmaceutical, 65s per cwt, Hull, with London zs per cwt extra. 
versely affected by fears of threatened dock strike, and prices are | Cotton steady. Crude Egyptian, spot, 45s 3d; Bombay, 43s 3d; 
fo rely steady. Futures firm, quiet. March, quoted 82s; May,| common edible, 50s; deodorised (in barrels), 54s 6d. China- 
s 6d; July, 83s od cwt. wood quiet. Hankow, spot (barrels), 94s; February-March, 98s. 
cocdA.—Market steady, unchanged on spot. Accra, F.F. grade | Cocoanut quiet. Ceylon, spot, 49s 6d; February-March, 47s 6d; 






































nd 


ch prward, sold 37s 3d f.0.b. Cochin, ditto, quoted 59s. Soya quiet. Oriental, barrels, January- 
hat T£4.—During the week 54,276 packages Indian were offered, and | February, 45s 6d. Cod firm. English, spot, 36s 6d. Groundnuts 
ae tile all good to fine qualities were eagerly competed for at full rates | firm. English, crushed, naked, spot, 53s; deodorised, barrels, 61s. 
we ng to comparatively small supplies, the lower grade found a fair | Turpentine easier. American, spot, 778; March-April, 77s 9d. 
ra 


tlet at recent level of prices. 13,000 packages Ceylon were brought | Rosin, quiet. American, grade B, 13s 6d; F, 13s 6d; G, 138 9d; 
ers, dand soon cleared to a brisk demand at full prices for most | H to I, 13s 9d; WG, 178 6d; WW, 18s 6dpercwt. French WW, 
last pads. Fae and Sumatra sales of 4,000 packages evidenced a quieter | 17s per cwt. Petroleum steady. American, standard white, spot, 
mand, and prices moved against sellers. 1s; and water white, 1s 1d per gallon. 

MCE.—Market firm, but at the same time quiet, both buyers and TALLOW.— Messrs Colchesters and Woolner write on February 13th 
uipers alike adopting reserved measures. Two stars, spot, 16s 6d; | as follows :—Thbe tallow market was steady during the week, and prices. 













=< thruary-March, 15s 3d, c.f. and i., London. No. 3 cleaned Rangoon, | were unchanged to-day. Spot supplies are approaching exhaustion. 
cs A ‘ to early March shipment, 15s, c.f. and i., Levant, | Offers for shipment from the Colonies are few, while South American 
w ble bags. 


8/10,000 tons No. 2, March (singles), sold, 12s 104d, | kinds are offered freely. At auction to-day 555 casks tallow were 
ob. Japanese peas, spot, 22s 6d. offered, and 404 were sold. Quotations are:—Australian mutton : 
RICE. —Pepper market steady, with 3 moderate demand for forward | Fine, none ; good to fair, 51s to 48s ; dull to dark, 43s 6d to 41s 6d ; 
mations of white. Black Singapore, spot, 43d; February-April, | hard, none. Australian beef: Fine, 47s 6d; good to fair, 47s 
FS. quoted 48d; Lampong, ditto, tied; Muntok, January-March, | to 448 6d; dull to dark, 43s to 41s 3d; sweet, none. Present 
t; February April, 73d; and March-May, 7@d. Zanzibar cloves, | shipment from Australasia: Good mixed, 463. Present shipment 
ch-May, 1s 2d per lb, Tapioca steady at late rates but quiet, | from South America, 448 6d to 43s. The market letter is uncharged. 
ua with regard to spot and forward. Sago flour, January-March, | Town tallow, 41s 6d per cwt. Rough fat, per 8 Ibs, 434; melted 
wed 168 6d. Desiccated coconut dull. Fine cut, spot, 44s; medium, | stuff, 32s 6d per cwt. Quotations are:—Town, 43s, net cash, 
ms halves, March-April, 42s cwt. Ginger firmly hela. naked, ex works. Country : Frail,casks, 43s; home melted, shipping 
"»—Only a moderate amount of business was effected, at about | casks, net, f.0.b., good coloured, 46s; fair to dull, 43s to 423 6d. 
vious Quotations. First grade, January-February, Continent, | bone fat: White, none; pale, none; benzine, 39s 6d; melted stuff, 
ped {25 158; February-March, sold, £26 5s to £26; March-April, | 39s, f.0.b. 

08; April-May, {27 to £26 128 6d ton. Hessians and twills ee 


aay, but t i 
rade moves quietly, METROPOLITAN CATTLE.—Fesrcary 14. 


Steady for the finer qualities and firm with r ard to 
~brades, which for some considerable time past have eon amneed British Beasts, per stone of 8 Ibs to sink the offal, Sane 4 
sa e4@ a 5 
nominal ° ; 


Poportionately low figures, thereby attractin i 

rad ; ’ g attention of buyers. 
to joel quoted £37; K ditto, sold, £29 10s to £30 10s ; Shorthorns eats se .. |  Camadian ......++06 
* bat ooo _ eee eee, Zealand nominal. African sisal pores veseceseceseoe nominal BSheep—Downs ....0065 - 
HEELLAC mee P . OTfOIKS .ccccccccccs Ewes . erate aon = 


i. e ts with but i t 1 i Scottish eeoeesesesese nominal 
¥. quiet support, though prices remain firm. a 
tag Sealy, Spot, quoted 300s; May, sen ° nmrrrorossnere a. Lamb—Downs ........ nominal 
ness being confine oe ye in this market, actual | Market closed owing to restrictions imposed by foot and mouth disease regulations 
S oa limi e at about previous quotations. POT KETS.— ° 

2 — December-February, Rotterdam, quoted £30 10s; LORDON ea = ee Per Cwt 
indie 1, £32 38 94; February- April, £29 10s. Dutch 
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Othe net January, sold uary- ese, British Queens........ 9 Oto € 
*. Bow descriptions were woadisat Salads at Smeal w chit 2 eecce fae B ge? : Majestic ........+0++++ : : 3 : 
els steady, quiet. an y aml scccccee Blackland ............ 
. Mace, Pet ton to Liverpook. ant Seep eigen, oot 
ous level jue proceeded slowly, but prices remained at LIMITED 
rote! it most instances, “Standard Plantation crepe and|{ THE BANK OF TAIWAN, ; 
ne, Is a July Sept a. 14d ; -— buyers, March, 1s 2d; (Registered in Fapan, 89.) 
a. 7 , Ju‘y-september, 1s 24d; and October-December, Cea 
ted, 18 24: cw York, standard estate sheet, February-March, Capleal Subsecibed = ee tees 


Coma iiive- : : > ae 
Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 





; ‘+ and March-April, 18 24d lb, c.f i, terms 
mae cal, and call for no uae een . 
“andj. — quiet. Block for shipment q ‘oted 52s 
te :»9.—Only a retail i i i 
. ‘ann material hove — of business is proceeding 
Sa 


| Prices in most directions maintained a firm level, 
maid “2988, 468 





















was only fair. Australian currants quoted 56s; 


Soerabaya, "i Tokyo, Yokohama, &c., &c., 
i ; Correspondents in every principal town in the World 
raisins, hat 1a, 508; Patras, 52s; Vostizza, 70s to 758. and 














Qin t-boxes . ia i and is 

Ratar » 50S; quarters, 6os to 8os. : The Bank is incorporated by a Charter under 
“ teady, ae. quoted 38s to 40s. Evaporated traits : supervision of the Imperial Ja Ppl i 
‘1108; apple rines ne sptiocts, standards, 75s; choice, 85s; its own notes in Formosa, general , and 
y Woted 8s 6d St oe ne 75, 10, 808; French plums, 3 cases, acts as Agents for other Banking Institutions. are 





at 418; 72/77, 478; Oregon, . 758; 
Dates ean Hallo = 


: received for fixed periods on terms which may be ascertained 
16 Sia wee, spot, 308; on application. 
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THE SUTTON CANADIAN PACIFIC RAILWAY CITY OF TOKYO 
COMPANY. - 
W DIVIDEND NOTICE.—At a Meeting of 5° LOAN 1912 STERLING 
ATER COMPANY. the Board of Directors of the oe 
Pacific Railway Company held to-day, the | Koa” by given that the COUR 
following Dividends were declared:—On the | a tetigs fe Beery will be PAID 
Preference Stock, Two per Cent. for the | gate between the hours of 11 
SALE BY TENDER OF £80,000 7% | Half-year ended 31st December last; and  .upsequently (Saturdays excepted), 
‘ ‘ ‘. is on the Common Stock, Two and One Half | the hours of 11 and 3, at the 
MAXIMUM ORDINARY STOCK, per Cent. for the quarter ended 31st December | Specie Bank, Limited, where lists 
Or such an amount of Stock as may be last, from Railway Revenues and Special | obtained. 
: s ’ Income: both Dividends payable on the | left three clear 
necessary to procure, including Premiums, | ix¢ April next to Shareholders of record at | Coupons must be le face 
the Capital Sum of £106,000. 3 p.m. on the 29th February instant.—By | ¢x@mination prior 7. bert = 
order of the Board, | For The Yokohama Speci YANO, 
E. ALEXANDER, Secretary. delle : nt Ran J b 
. » oe “le Montreal. i shopsgate, E.C.2. 
THE DIRECTORS OF THE ABOVE- , a 4 | F February, 1924. 
NAMED COMPANY invite TENDERS for the en Tnerr, T9354, a, 
Parchase of about £80,000 7% MAXIMUM 
ORDINARY STOCK, in lots of £100 each, 


at # Minimum Price of £118 per Cent. If the bonuses just declared continue 


A DEPOSIT of 10% of the nominal amount ruptedly an assurance for £1,000 payable at 
applied for to be paid upon application and ” 


the balance of the full amount allotted, end of 25 years (or at death), ' 
together with the Premium, to be paid by 


Ist April, 1924, from which date the Stock about £40 a year, will produce ~ 
paid for will rank for dividend. end of the term. 
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The existing Ordinary and Preference 
Stocks are quoted on the London Stock 


@ 4 
e - a 
Exchange, and a quotation for this present E ] ] e L ] f ve 
issue will be applied for in dune course. rg 
TENDERS, to be made on forms provided 7 

by the Company, must reach the Company's oO 4 ] e ¥ 
Offices not later than Noon of SATURDAY, 

lst MARCH, 1924, and be enclosed in a sealed 
envelope, marked ** TENDER FOR STOCK.”’ 4 


Particulars and Conditions of Sale, MANSION HOUSE STREET, LONDON, E.C.2, 
together with Form of Tender, may be NO SHAREHOLDERS. NO COMMIS a 


Irn AYQ Aad, ae eee aaaMe eae lee eapee ore ap eae 


obtained of the undersigned. 


By Order, TATIST! ! 
E. F. COURSE, THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND § 
Secretary. 


Coatnenueed, Seisee. An INTRODUCTION to the STUDY of Ps 
aera aienete avsicacnae with special reference to the History of the Nineteenth Centery- 

By WALTER T. LAYTON, M.A. 7s. 64% 

The Economic Review :—" His excellent and clear little book ought:to be in the hands of a 

eo ner =" pote should be valuable to the student of monetary ee : 


MACMILLAN & CO., LTD., LONDON, 





Bpesroer a ae ‘COMMERCIAL HISTORY OF 1 e238. | 


5 acm ce -omeemne 
amen 


— Che Economist ap Rs 


re COMMERCIAL TIMES 


Bankers’ Gazette and Railway Monitor: yy { 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 1s. Gd. 
BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XOVIII. SATURDAY, FEBRUARY 16, 1924. No. 4,199. 


HB. W. BLYDENSTEIN & 6O., THE BANK OF MONTREAL. 
po "tenon. cc "| DOMINION BANK 


T| BANKERS & DISCOUNT AGENTS, || Head Office, TORONTO, CANADA. 
ALL BANKING AND DISCOUNT|| Capital & Reserves, $13,866,000. 


BUSINESS TRANSACTED. ach EDMOND B. OSLER, 


N DEALERS IN BRITISH TREASURY 
TURITY. A. W. Aron F we AUGUSTUS M, 


BILLS OF ANY MA NANTON, Vice-Presidents. 


i] SPECIAL FACILITIES FOR BUSINESS |] CLARENCE A. ofnliaee, General Manager. 
1 WITH HOLLAND. . 


| FORWARD CONTRACTS IN DUTCH 
’ GUILDERS. 


; 
Ty 
a 
Fi 
Ki 
| | 
Ch. 
a 
| 


i] ROTTERDAM - THE HAGUE 


||| Pald-ap Capital - Fl. 25,000,000 
| Reserve Fad - Fi. 5,611,700 ||I| ., ,Zeseems;,_.39 CORNHILL, LONDON, EC3.. Teton: 
']|| EVERY CLASS OF BANKING Capital Authorised and Subscribed £2,000 000 
118 3 ° ° £10 non 
| uainess TRANSACTED Capital Paid up - -  - £1,000,000 


London Branch, 
8 KING WILLIAM STREET, £.0.4 
JONES, Manager. 
NBRITISH BANK FOR| = omens 


business of all kinds 


FOREIGN TRADE, Ld. mmo perso 


48, SISHOPSBATE, LONDON, E.C.2. Gnd the Vanes Soase 
NEW YORK AGENCY - 85 WALL STREET. 


AGENCIES én all Parts of the World, 


Sutin’ Trust Soa of New York 


AL Sian banking besinese and by phase of 
Syme of 
offices in the Uni cones ne Oe ee oe 


of Europe, — unusually complete services 


: HW . | facilities to firms developing foreign trade. 
1 INCASSO a BANK 32 Lombard Street, E.C. 3 
4 


AMSTERDAM TO MAL, OPNIGT , RINGEWAY OUPICR, , LIVERTOOLOBEICS 


New York Paris Brussels Havre Antwerp 
32 other Branches throughout 


ae THE UNION DISCOUNT COMPANY || 
OF LONDON, LIMITED, 


514 Asenas (3 lines). 


Reserve Fund- - - £1,250,000 


Treasury, Bank and Trade Bills 
Discounted. Money Received on 
Deposit for Fixed Periods or at Call. 


tt ae a a ee ee 
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The two most influential 
Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 















Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


*Phone : CENTRAL 11769. 



















AUSTRAL DEVELOPMENT 


LIMITED 
27, Old Broad Street, E.C.2. 


DIRECTORS :— 
Cc. L. Baillieu. G.W. W. MacKinnon. 
John Broad. Wm. 8. Robinson. 


Providing London Offices for :— 

Australian Ore & Metal Company 
Proprietary Limited. 

British Australian Broken Hill 
Limited. 
















British Australian Lead pane 
turers Proprietary Limited 

Broken Hili South Limited. 

Elecirolytic Zinc Company of Austra- 
lasia L mited. 

New Guinea C pper Mines Limited. 

Zine Producers a Proprie- 

tary Limtted. 













Australian Knitting Mills Limited. 

British Austr: lian Cotton Associa- 
tion Limited. 

Salts ‘Saitaire) Limited (Regi:tered 

@& Transfer Office). 


Yarra Falls Sp:nning Mills Limited. 


AUSTRALIAN FINANCE & SECURITIES. 
CORRESPONDENTS THROUGHOUT AUSTRALASIA. 


Telegrams : ‘ Ausdevelop, Thr: ad, London.” 
Teiephone: Lovdon Wall 4636 (5 lin s.) 












ausurance. 
DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 

Whole Life and Endowment Assurance. 

Maximum income Tax Rebate and 
Provision for Death Duties. 


Apply for New Raptanters Leaflet 
to t 

GRESHAM LIFE ASSURANCE SOCIETY, 
LT 


D., 
ST. MILDRED'S HOUSE, POULTRY, E.C.9 
Founded 1848, 
Payments already made to Policy holders, £40,000,00¢ 


The Gresham Fire & Accident 
lnsurance Society, Limited, 


Transacts al! classes of Fire and Accident Business. 
Chis Oftice : St. Mildred’s Hease, Poultry, Londen, E.C. 






“Facts are Stubborn things ” 
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BANK OF SCOTLAND 


CONSTITUTED BY AC? OF PARLIAMEN® 1695, 


AUTHORISED CAPITAL . a ae £4,500.000 
PAID-UP CAPITAL and RESERVE FUND coe wee wee «|S 22,125,000 
DEPOSITS and CREDIT BA!ANCES as at 28th February, 1923 234,695,037 


Governor: WILLIAM JOHN MURBE, Esq., C.B, 

Deputy Governor: THE Rieut Hon. LORD ELPHINSTOND. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chiet Office: 3, 8t. VINCEN? PLace. W. G. Leaaar, Manager, 
LONDON Office: 80, BisHopsaazE, E.C.3, J. W. JOHNSTON, Manager, 


Guee 200 Branches and S-ennenee in Reeoee®. Glasgow, and thro 
wery Description of British and Foreign Banking Business transacted. aahont Gerttane, 
GEORGE J. SCOTT. Treasurer, 
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TheName of the Manchester 
and Liverpool District Banking 
Company Limited has been 
changed lo 


DISTRICT BANK 
LIMITED 
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Eslablished 829 
HEAD OFFICE 
ering Gardens « Manchester 
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Try a ae | 
The Preference of 
PLAYERS your Pipe. 


N A OME tobaccos please your 
pipe more than others and 


the one that puts it in 


its most joy-giving mood is 
E Player’s Navy Mixture. 


Surely you’ve found more 
solace and sweet satisfaction 
coming from your briar when 
there's Player’s in the bowl? 

Put Player’s Navy Mixture in 
your pipe and you put your pipe in 
its best and most pleasing humour. 





OLD AGE CREEPS ON. Guisduts: Gan. ao 
Dispel Anxiety by effecting a 
deferred annuity with the 





(For the year ending December 31st, 1925) 
ANNUAL INCOME EXCEEDS £7,500, 


PRUDENTIAL ASSURANCE CO. LTD. ASSETS EXCEED £26,000,000. 
HOLBORN BARS, LONDON, E.C.1. CLAIMS PAID EXCEED £40,000,000._| 
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Banks, &r. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government), 


eo & 
JAMES KELL, Acting-Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Governmentof the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 

3,249 Savings Bank Branches and Agencies at Post 

Offices in Australia. At 30th June 1923, 





Savings Bank Balances ... .150,890 

General Bank Balances ... ow 37,237.762 

Note Issue Department ... we) 82,102,025 
Other items... eee ove oe 4, 2 

£134,355.677 

ES 


London Office: 36-41, NEW BROAD ST., E.C 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


AUTHORISED CAPITAL ... sa -. $50,000,000 

IssUED AND FULLY Pap Up +-+ $20,000,000 
. 

RESERVE FUNDS { ee bin a 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok. Yloilo, 
Yokohama. COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 
Hon. Cecil Baring, C. A. Campbell, 
David Landale, Sir George Macdonogh, 
Sir George Sutherland, K.C.B., K.C.M.G, 
A. M. ‘lownsend, C. F. Whigham. 
MANAGERS IN LONDON: 

SIR NEWTON J. STABB, H. D. C. JONES 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subscribed & Fully Paid ... Yen 100,000, 
Reserve Fund ... am abe --- sy 73,000,000 
Head Off ce ea oak VOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres,Calcutta,Canton, 
Changchun, Dairen ( alny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, —— Hong-Kong, 
Kai Yuan, Kobe, London, s Angeles, Lyons, 
Manila, Nagasaka, Nagoya, Newchwang, New York, 
Osaka, Peking, Rangoon, Rio de Janeiro Saigon, San 

cisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Vladivostock. 





The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Capital and Reserve .-» $40,800,000 
urces sss wee, OVER $500,000,000 
Head Ofice: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President. 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manacer. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE §ST., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2 
Paid-up Capital £4,000,000 
Reserve Fund oe = ows — wwe, «8 3.525,000 
Reserve Liability of Proprietors 

Underthe Charter ... ... £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


Paid-u 
Total 






















BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Paid-up Capital - %10,000,000 


Reserve Fund e« $19,500,000 
Total Assets over $227,000,000 


Specia! facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 521 Branches in all. 

London Branch : 
65, OLD BROAD STREET, E.C.2 


E. C. MACLEOD, Manager. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 

- Fis. 60.000.000, - 
> Fis. 47.000.000.- 
- Fis. 12.000.008.- 
Head Office: BATAVIA (Java) 


Branches in the Duteh East indies: 
Bandoeng Menado Sourabaya- 
Cheribon Padang! Sim 
Dijocjacarta Palembang Tegal 
Macassar Samarang Weltevreden 
Medan Sourabaya 


Branches in Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


pald up - 


Capital - - 
issued and fully 
Reserves . 





Paid-up Capital.............00 $20,000,000 (£4,109,589) 
Reserve Fund...........cccccee $20,000,000 (£4,109,589) 





Over 600 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, E.C.3. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


BANK OF LONDON & 
SOUTH AMERICA LTD. 

(Formerly The London and River Plate Bank, Limited) 

with which is amalgamated 
The L:ndon and Brazilian Bank, Limi 
Established 1862. 
Paid-vp Capital and Reserve Fund - - £7,140,000 
Head Office: 17, Princes Street, London, E.C.2. 
Registered Office: > ere ee eee 
: Manchester: arlotte St. Toss St 

Agencies at {Bredford: 85 Hustlergate. s 

AFFILIATED WITH LLOYDS BANK; LTD. 

ESTABLISHED AT 

ARGENTINA: Buenos Aires and Sub-Branches, 
Bahia Bianca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman 

BRAZIL: Rio de Janeiro Bahia, Ceara, Curityba, 
Maceio, Manaos, Maranhao, Para, P: lo‘as, Pernam- 
buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, Victoria. 

URUGUAY: Montevideo, Calle Rio Negro (Monte- 
video), Paysandu, Rivera, Salto. 

CHILE: Valparaiso, Santiago, Antofagasta. 

COLOMBIA : Bogota, Manizales, Medellin. 

PARAGUAY: Asuncion. 

BELGIUM : Antwerp. 

FRANCE: Paris. 

PORTUGAL: Lisbon. Oporto, 

U. 8S. AMERICA: New York. 

AGENTS THROUGHOUT THE WORLD. 

Letters of Credit, Drafts and Cable Transfers 
issued. Bills negotiated, advanced upon or sent for 
coliection. Terms ascertainable on application. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C.2 





Paid-up Capital......... Dis dbsdisveriincaioneee ++e«+46,000,000 
Reserve Fund.............:cecreceseesseees annebeiaiit .- 3,900,000 
Reserve Liability of Proprietors............... 6,000,000 

£15.900,000 


Aggregate Assets to 80th Sept., 1923 £76,090,434 5 7 

The London Office issues drafts on demand or 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranger 
Wool and other Produce Credits. Receives Deposite 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 

J. 8. CAMPBELL. Manager. 


THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS3., U.S.A. 
79 Federal Street. 
BUENOS AYRES: HAVANA? 
521 Bartolome Mitre. Pedro Gomez Mena Bldg. 








Co'lections effected and docu- 
meniary credits established in all 
parts of the United States for 
Lanking correspondents abroad. 


Special Reprecenta'ive: 
24. O'D BROAD STREET, LONDON. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 





Authorised Capital .........cccccccscvessss..-se00e 28,000,000 
Subscribed Capital ............cccccseers+-+-+.200¢ 8,000, 
Paid-up Capital..........ccc-scccssseesecesssseeseeee 1,600,000 
Further Liability of Proprietors .......... -- 1,500,000 
Reserve Fund  ......ccccssccscscsccssscessss+-+-2 000 1,620,000 
Letters of on 


can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Beamittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 

transacted with Australia, 


of every description 
E. M. JANION, Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND...:£720,000 
BRANCHES—EGypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 

Beni-Suef, Minieh. SUDAN: Makwar, Omdurman, 

Khartoum, Port Sudan, Wad Medani. PaLEs- 

TINE: Haifa, Jaffa, Jerusalem, Ramallah, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200. 

87 to 89 King William street, London, E.C.4, 


NETHERLANDS TRADING SOCIETY. 
(Nederiandsche Wandel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP... ba ae ssseeeeee,80,000.000— 
STATUTORY RESERVLE...............¥'.19,769,180— 


1,647 , 
EXTRAORDINARY RESERVBE......F.22,660,000— 
( 21,888,833) 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 


Provincial and Union Bank of England, e 


Ltd 
SPECIA)- FACILITIES FOR FINANCING 
SHIPME 


NTS TO THE FAR EAST. 
NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—8 MOORGATE, E.C.3. 


AUTHORISED CAPITAL ... ee £4,500,000 
SUBSCRIBED CAPITAL ... .. £3,750,000 
Paip uP CariITaL ove = ese 1,250,000 
RESERVE FUND... and ee £1,260,000 
UNCALLED CAPITAL ... ewe £2,500,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 

ARTHUR WILLIS, Manager. 


BANCO DE CHILE. 
London jane 
94 GRACECHURCH sTREET, E.c. 
Paid-up Capital ... 0. «+ «+» 100,000,000 
Reserve Fund nt uk, ae ge ee 
Reserve Liability of Shareholers ... 100,000,000 
Reserve Fund in Gold of 184.=£1 13,333,333 
Head Offices : 
in all parte of 
The transacts every class of 
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ERS DiscOUNT( OMPANY ‘Limite | 


LOMBARD ‘STREET, LONDON, E.C. 


























i pemakiee’ Thresd-London.” ESTABLISHED 1810. 1332 “7 225 ‘ivenna. 
CAPITAL (Authorised) - - £1,250,000 
Subscribed eee ere £1 ,100, 000. 
£100,000 in £10 (fully-paid 6 per cent.) PREFERENCE SHARES. £1,000,000 in £10 ORDINARY SHARES (£5 paid), 
. Paid-up bi . ... £600,000. 
i seainae= Bs eae bee ... © £430,000. 
. Seer DIRECTORS. 
COLIN FREDERICK CAMPBELL (Chairman). 
ROBERT ERNEST ALEXANDER. - “~ ERIC GORE BROWNE, D.8.0. . 
GEORGE CLEVERLY ALEXANDER. Siz AUSTIN EDWARD HARRIS, K.B.E. 
MANAGER—FRANK NEWCOMB. SUB-MANAGER—E. D. SPRING RICE. SECRETARY—A. K. BRUCE. 
. FIFTY-SIXTH REPORT OF THE. DIRECTORS. 
. "Tug DIRECTORS beg to submit to the Shareholders the statement of The Member of the: Board retiring by. rotatio Sir A 
oe 1k or the és for the year ending 3ist December, oe. Harris, K.B.E., who, being eligible, offers himself fo = recionion a e 
The Accounts, including the balance brought from last Mr. Erie Gore Browne, D.8.0., having joined the Bo 
year, and after making provision for bad and-dou ss the last Ordinary General Meeting of- *; Ousinang, wae 
and ee Profits _ show a gross “profit necessary for his appointment to be confirmed by the Shareholders, 
oes De, Ee oe at kd con ade on bite Sly The Auditors of the Company, Messrs. Price, Waterhouse & Co, 
amoun to £1 1 an current expenses an ’ > use 
fateritn dividend. there remains a balance of £127,996 8s. 8d. Out who retire in accordance with the Articles of Association, offer 
of this sum the Directors have placed £20,000 to the Reserve. ¥ Fend, themselves for reappointment. 
ig it £430,000, and recommend payment of a divi on Di 5 
the Br : at the rate vot 8. per cent. bie eocantts an a on The Dividends will be payable on and after 17th inst. 
Ordinary Shares : cen annum for the 
final half-year, making 15 .per cent. Mor the year, and further By Order of the Board, 
recommend a Bonus of 5s. per-Share free of I Income Tax, carrying A. K. BRUCE 
forward to next account £32,496 8s. 8d. py , it 
The Directors regret to ie death during the past year of | 24, LoMBarp StrEEet, Lonpon, E.C. Secretary. t 
their valued colleague, Mr. Pp Alexander. Tth January, 1924. He 
BALANCE SHEET, 31st December, 1923. 
uf Dr. i ae | 
£ 8s. 4d. £ s. d. | 2 8p @ 
To Capital Account, in 125,000 | By Cash at Bankers . ‘ 492,590 17 0 ff 
Shares of £10 each ... 1,250,000. 0 0 »  Short-dated Im rial and Indian ‘Govern: } 
-- | ment Securities én .-- $8,068,586 12. 8. 
Of which there have been |. ,, Bills Discounted ce ran ... 17,733,835 16 8 
issued— jw Loans on Security and Sundry “Accounts 794,086 13 11 - 
10,000 £10 6% Prefer- (Out of the ahoves Assets of the 
ence Shares, d 100,000 0 0 value of £21,093;820 5s. Od. are 
100,000 210 held by tors and Others as 
Shares, £5 paid with cover for bilities per Contra.) 
a ity of 500,000 0. 0 | 
‘ies age y 600,000 0 0 
os aaneeve % na otk 430,000 0 0 | r 
oe / Depost an | 
AB, 393,625 0 10 


: . Bille Redisemantea’ "2368861 4 3 
20,762,486 
















okie inenezatiennl 5 1 
» Rebate on Bills Discounted 193,617 6 6 
» Balance of Profit and Loss 127,996 8 8 
Less Transferred to Reserve 
Fand see do's 36,000 | 
97,996 8 8 
d £22,084,100 0-3 | #£22,084,100 0 3 
ea = — 
* Profit and Loss Account for the Year ending 31st December, 1923. | 
; e042 8 6 - a 
Current Expenses, |, including ~ we as e + te 
} Salaries, t, | orward ft , i * 
a ane Rates and nd all other — 40,982 14 | Be ere : nee wed jae ve, 92,288 13 6 
4 Rebate of Interest on Bills | Gross Profits for the aiter making ar and a 
4 tem hes not yet due, carried to ei for bad and doubt 1 debts, soon and 370,907 3 6 I 
oe Account ene e ove ¥ 
3! to Reserve Fund |. Sees 8 | ee ee 
es ay merase ‘as follows: 
e —— e300 
. io 1883 38 | 
eh Dividend for the final half-year— 5 
ay Preference O 3,000 0 0 
aie Ordinary 37,500 0 0 
ay Bonus of 5s. per ‘Share free of } 
eS PUR or ce, See gh tes i coe SD. © 0 
: 106,000 0 0 ‘ 
Carried forward ... San .» 32,496 8 8 A 
138,496 8 8 ae 
2403,095 16 6 ee. * 
saab taaliceite | Wh... 232,496 8 
COLIN F. CAMPBELL, Balatie Seeeey' =) 
A. K. BRUCE, Secretary. A..E..HARRIS, Directors. ae a 
R. ERNEST ALEXANDER, ia 
AUDITORS’ REPORT. -=— A ee ee nee 


We certify that we have obtained all the information and oxplanati uired and having tl 
Securities and Bills in hand and verified those in the hands of Desuteta ond hactan comaana the Nabors Balance ast with the po 


have to report that the said Balance Sheet is, in our opinion, properly dre exhi and correct view of the state 
Company's affairs according to the best of our information and the isdupthnetions given t> = or snes by the Books of the Company: 
Lowpox, E.C. PRICE, WATERHOUSE & CO... 


ath January, 1924. 













London: NS ee G. E. Harr, 
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